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and watch the motor cars go by. 

Every now and then you will see 
a motorist with two or three tires 
strapped on the back of his car, each 
tire of a different make. 


A man afraid of his tires. 


* * * 


Gide on a street corner some day 


No matter how many precautions a 
man may take he will never get out of 
a tire more than the maker put into it. 


If a tire is built to go a limited num- 
ber of miles there is no reason why it 
should be expected to go any farther. 


When it breaks down before it has 
gone the limit, there is no reason why 
an allowance should not be made to 


the buyer, 








The car in the foreground has a wheel out 
of line. 

Few motorists realize that a displacement 
of only one degree has the same effect on a 
tire as if it was dragged 9244 feet in every 
mile. 

New tires have been known to be com- 
pletely stripped of their treads in 100 miles 
of running under such conditions. 











What intelligent buyers are looking 
for is better tires—not limited-mileage 
tires or conciliatory allowances. 


And they are beginning to look be- 
hind tires to the principles on which 
they are built and sold. 


* * * 


Here is the principle which governs 
the production and sale of U. S. Tires: 
Build a tire as good as human skill can 





more out of your 





put in 

















build it, and let responsibility for quality 
exceed every other consideration. 


Seek out the new kind of tire dealer 
—the man who believes in quality and 
square dealing, who is putting the tire 
business on as sound a basis as any 
other retail business in his town. 


Back of him stands every resource 
and facility of the United States Rubber 
Company—the oldest and largest rub- 
ber organization in the world. 


U.S. Tires are built on a quality basis 
as fast as quality conditions will permit 
—and no faster. 


And they are guaranteed free from 
defects in materials and workmanship 
for the life of the tire—with no limita: 
tion of mileage. 





United States Tires 


United States Rubber Company 


Fifty-three The oldest and largest 
Factories Rubber Organization in the World 





Two hundred and 
Thirty-five Branches 
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ETERNAL ROMANCE 


The bazaars of ancient Bagdad and the towering stores and 
spreading factories of modern America are each expressions of 
BUSINESS, the Eternal Romance. The difference lies in one word 





















— organization. 
Modern business is organized making and marketing. Modern 
ality manufacture, buying, and selling, are on a gigantic scale due to 
organized effort and they call for still greater perfection of organi- 
paler zation, for they make demands which no individual executive can 
and meet. The answer to this need is Industrial Engineering as practiced 
he by L. V. Estes IncorPORATED. 
Estes Service is organized application and interpretation of the 
laws of scientific management to modern business. Its scope extends 
em everywhere in the field of business and to all branches of any 
rub- business. It finds the facts and applies them fairly to the end that 
production is increased, costs are lowered, and products bettered, 
- with a direct benefit to manufacturer, workman and consumer. 
rmit A special booklet dealing with the scope of Estes Service will 
be mailed on request. 
rom Number Three 


= “ei |-\VV-Estes INCORPORATED 


INDUSTRIAL ENCINEERS 
1511 Century Building 202 South State St., Chicago 
Saori 
ORCANIZATION + PRODUCTION CONTROL Pe ici, Ds 
‘ METHODS AND PROCESSES 
















COSTS AND ACCOUNTING - APPRAISALS 
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Advantages of a New York 


Banking Connection 





MAY manufacturers and merchants outside 

of New York City find it advantageous, 
when consistent with their local banking connec- 
tions, to maintain an account with this Company. 


New York is the financial center of America, if 
not of the world; it is the center of the country’s 
foreign exchange business; it is the country’s 
chief commercial market; it is the greatest port 
for foreign trade. A fully-equipped New York 
banking institution, working for your interests, 
can assist you materially in your domestic and 
foreign business. 


Anaccount with this Company enables you to make 
settlements direct with New York funds. It puts 
you in close and immediate contact with the for- 
eign banking facilities of the financial centers ot 
the world. It opens to you the facilities for in- 
formation and business service, afforded by the 
forty departments of the Company, covering every 
domestic and foreign banking, investment, and 
‘trust function. 


If it would not conflict with your local banking 
arrangements, we should be glad to discuss with 
you personally or by correspondence, the advan- 
tages of New York banking relations with us. 


Booklets describing our various services will be sent om request. 


Guaranty Trust Company 
of New York 


Wo MUTT 
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There are two ways to be sure of 
getting the coming installments of the 
LIFE STORY of CYRUS H. K. 
CURTIS — The Man Who Made 
“The Saturday Evening Post,”’ 


which starts in this issue of Forbes Magazine. Either place 
a standing order with your newsdealer for a copy of Forbes 
every two weeks at 20c. a copy—or 





B. C. FORBES PUBLISHING COMPANY, Inc., DORN so 5.in.cnds cascncesscesseesee 
299 Broadway, New York, N. Y. 

Address.....cccrccccccccccccccsse® 
Please send me FORBES every two weeks, starting 
with the second installment of the Cyrus H. K. Cur- ON ook bcwnnccesicscsosesecueoss? 
tis story. I will send you check or money order 
for $4.08 on receipt of bill for one year’s subscrip- ee eee eee ae 
tion (Canada 50c. extra; foreign $1.00 extra), 496 * rns 4-17.20 
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Just Like Gredag? 
No! Nothing Else Is 


The men who know lubricants—car manufacturers and 
garage men—know that Gredag is entirely different from 
ordinary oil and fat grease mixtures. They know Gredag 
doesn’t channel and leave gears unlubricated, as some greases 
do—even when plenty of grease has been used. 


And because Gredag is made scientzfically, under laboratory 
control, its consistency does not vary—it never runs thii: in 
hot weather, never congeals in winter. You haven’t the tiine 
or facilities to test lubricants. Why not accept the judgment 
of men who live with lubricants every day? Next time, use 
Gredag in your gears and cups. 


Is Your Car Listed Here? 


American Chevrolet Glide Moon Re Vere 
Anderson Cleveland Halladay National Roamer 
Argonne Commonwealth Harroun Oakland Sayers 
hoon Crow-Elkhart Hollier Oldsmobile Saxon 
B _ Davis King Olympian Seneca 
e Dixie-Flyer Kissel Kar Paige Singer 
Birch , Kline Paterson Stearns 
Bour-Davis Locomobile Piedmont Stewart 
Buick | Maibohm Premier Vernon 
Californian Marmon Ranger Winton 
Chandler Franklin McFarlan Raulang Wolverine 


Gredag has been Okehed by the makers of these pleasure cars and an 
even longer list of truck manufacturers, because they found Gredag met 
their ideas of what a lubricant should do. 


Sales Department 
EDWARD A. CASSIDY CO., Inc.,, 23-31 West 43rd Street 


Acheson Products 


GREDAG 


The Clinging Lubricant 
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AMES STILLMAN, one of the shrewdest 
bankers America ever produced, anxious to 
size up a young man whom he had thoughts 

of selecting as vice-president of his institution, 
invited him to dinner and, throughout the entire 
meal, never uttered a word, but left the embar- 
rassed yourg man to get through the meal as 
best he could trying to maintain conversation 
with the banker’s daughter. It was a cruel, 
gruelling test, but the young man acquitted him- 
self so creditably that he was given the position. 
That young man was Frank A. Vanderlip. 

I once had a somewhat similar experience. 
Negotiations had been opened with me whicn 
promised to lead to a job carrying better thaa 
$10,000 a year in salary. After everything had 
been tentatively arranged I was asked to step 
into the supreme chief’s office to have a talk with 
him. Greeting me cordially, he asked, “What 
are your ideas about conducting this work?” 
Then he sat back and left me to talk and talk 
and talk. Several invitations to have him ex- 
press his opinions were politely but effectively 
ignored. He kept absolutely silent for, I 
imagine, half an hour. When I had finished, he 
simply remarked, “I think that’s all right. Only, 
spend more money and do things on a larger 
scale.” 

Many of us, unfortunately, haven’t learned, 
as most leaders have learned, the wisdom of the 
oft-quoted epigram of Epictetus: “Nature has 
given to man one tongue, but two ears, that we 
may hear from others twice as much as we 
speak.” 

I have frequently found when interviewing 
men of notable achievement ‘that they persist in 
doing quite a little bit of interviewing themselves, 
showing as great readiness to ask questions as 
to answer them. 

One can learn more from listening than from 
talking. 

A great many young men, both well educated 
and poorly educated, spoil their chances of ad- 
vancement by being too voluble. 

Very few employees are ever dismissed for 
being too quiet, but how many are dismissed be- 
cause of their undue weakness for gabbing? 

Wise men usually are like sponges: they seek 
to absorb all they can. 

Shallow minds are inclined to let words drip 
from their tongue like a never-ceasing pitter- 
patter of rainwater. 

All wisdom is a matter of absorption. 

Before we can give out, we must take in. 

One of the best ways to drink in knowledge 
is to remain silent, to listen, to extract all the 
useful knowledge possible from others. 

The well-bred person usually is a good listener ; 
the ill-bred person too frequently is a poor 
listener and a perpetual talker. 

“Empty vessels make the most noise,” is an 
adage not barren of truth. 

Have you not noticed that among ill-man- 
nered families everyone insists upon talking at 
once? 

In families of better birth and breeding each 
person is allowed to have his or her say unin- 
terrupted. 

The three principal ways to gather informa- 
tion and imbibe wisdom are: reading, observa- 
tion, listening. 

Have you not observed that the person who 
is a keen reader and observer usually is more 
willing to listen than to talk? 
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LISTENING 


BY THE EDITOR 


Such a person has learned to act on the motto: 
“Speech is silver, silence is golden.” 


Theodore Roosevelt assimilated more knowl- 
edge of a multitude of subjects than almost any 
other American—his range of information as- 
tounded both his intimates in America and the 
eminent people he met in Europe. Roosevelt 
learned so much, not only because he was an 
extraordinarily rapid and insatiable reader and 
an accurate observer, but because he possessed 
in supreme degree the faculty of extracting de- 
sired information from everyone he encountered. 
He was sometimes accused of being an incessant 
talker, but he knew also how to listen and how 
to encourage people to give him the best that 
was in them by intelligently questioning them. 

It has been noted that: men who have attained 
great eminence were veritable interrogation 
marks when youngsters. They wanted to know 
the why and the wherefore of everything. _They 
wanted to listen. 


There is a difference between listening and 
silence. The best listener is not the person who 
never says a word; there is an art of listening. 

The expert listener guides the talker into the 
desired paths not only by asking the right ques- 
tions but by evincing intelligent, sympathetic 
interest and making appropriate comments. 

It is my experience that very few men who 
have accomplished big things can talk freely 
about themselves or their activities. They have 
to be coaxed, they have to be steered, they have 
to be stimulated. They must have.the right kind 
of listening. 

Adolph Ochs, publisher of the New York 
Times, was once approached by an interviewer 
who wanted Mr. Ochs to give an account of his 
career. The famous publisher politely but em- 
phatically declined. By and by, however, he 
discovered that the interviewer was surprisingly 
familiar with his life’s work and, under the in- 
fluence of the right kind of listening, Mr. Ochs, 
almost before he realized it, was talking more 
intimately about himself than he had ever talked 
before. 

One of my associates, knowing that I was to 
write this little piece on “Listening,” promptly 
sat down and produced the following helpful 
thoughts: 

“The man who listens usually knows how to 
take orders. He does not jump to conclusions 
after he catches the -first words of his superior, 
occupying himself with his own thoughts while 
important instructions pour into one ear and out 
of the other. He doesn’t run off in haste to 
perform the mission assigned to him only 10 
find that he must return for instructions he did 
not hear when they were first given. 

“The good listener listens with both ears. He 
makes careful mental notes of instructions so 





that when he starts out to do a thing he usu, 
goes straight through with the ‘Message 
Garcia.’ The boss doesn’t have to give a rep 
order. 

“When you telephone your voice goes into 
transmitter. It’s the ‘receiver’ that you put 
to your ear. When you listen you receive, 
get something. To listen properly to orders, 
instructive conversation, to lectures, to sermo 
one must cultivate a receptive frame of mit 
There must be something to record the mess: 
or it will be of no value to you. Your mi 
must be more than a receiver. It must he 
retainer. Like the phonograph record, it m 
present a sensitive surface for the retention 
impressions. 

“In order to listen properly you must h 
your tongue in leash. You must talk less. 
following old rhyme contains wisdom: 


‘A wise old owl sat in an oak, 

The more he learned the less he spoke, 
The less he spoke the more he heard. 
Why can’t we ape that wise old bird?” 





The growth of the American Magazine fr 
a circulation of less than half-a-million to 
million-and-a-half within a few years has be 
one of the outstanding achievements in mode 
publishing. The success of this publication 
been chiefly due to one man, its editor, John] 
Siddall. He is about the most astute listen 
ever born. He can wring a fascinatingly inte 
esting story from almost any human being, 
he the policeman on the beat, the Pullman port 
the keeper of a storage worehouse, a pawnbroll 
or a celebrity. 


Listening pays. Listening broadens. Liste 
ing educates. It is human to prefer a listen 
to a talker. 

The person who does not want to listen do 
not appreciate the importance of acquirif 
knowledge and culture. 

It has been remarked that one of the reaso 
phonographs and mechanical piano players 2 
so popular is that it is considered all right to ket 
on talking while they are playing! 

We all try to shun gabbers—maybe because | 
want to do most of the gabbing ourselves! 

To grow, to advance, to gain friends, learn ho 
to listen. It has been said that even a fool 
pass for a wise man if he will but hold 
tongue. 

It was Disraeli (who knew how to talk) w 
once remarked: “There are some silent peo 
who are more interesting than the best talkers 
He also said: “Silence is the mother of trut 

Carlyle, who wrote more about silence than 
practiced it, nevertheless enunciated a wort 
while truth when he said: “Under all speech t 
is good for anything there lies a silence that 
better. Silence is deep as Eternity; speech 
shallow as Time.” 

Silence is essential to contemplation and 
flection. And only through contemplation af 
reflection can we come to know wisdom. 

Even if your ambition be to become a gof 
talker, an important preparation is to be a gol 
listener. 

Salesmanship used to be regarded as the 2 
of talking. The ablest salesmen today lis 
quite as much as they talk. 

You will never make enemies and rarely w 
make mistakes by listening. You are in dang 
of making both by careless talking. 

Learn to listen, 
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A Human Production Accelerator! 


We are an organization built upon most practical lines 
and upon common principles—functioning in such a 
manner that the regularity of your plant is not altered, 
nor are radical changes made in your policy. 


Our efforts are directed toward the viewpoints of your 
workers—we learn what they think and why they act 
destructively; then we change those viewpoints into proper 
productive channels. They learn the truth about funda- 
mental industrial economics and play the game with you. 


Through rubbing elbows, by word of mouth, we further “understand- 
ing.” We simply answer questions at the right time and in the right place. 


We deal solely with viewpoints—your ideas and theirs. Energetic 
industrial activity that results in increased productivity of worker and 
plant is our objective; labor turnover is diminished, waste lessened, 
and production quality and quantity stabilized. 


Our work is basic, our efforts worth while, and the results noticeable, 
in that disputes are scarce and harmonization, constantly being carried 
on, makes all hands happy. 


We will gladly send you our literature or tell you personally. 


SHERMAN SERVICE Inc. 


‘Production Engineering 
Industrial Co-ordination 


New York Chicago Philadelphia Boston St. Louis 

2 Rector St. 208 So. La Salle 1211 Chestnut St. 10 State St. 314 No. Broadway 
Cleveland * Detroit New Haven Providence Toronto 

Park Building 73 State St. 42 Church St. 10 Weybosset St. 10 Adelaide St., East 
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STRAIGHT LINE METHODS 


Successful Business 


Successful business in any field depends upon efficiency of organiz- 
alion. The changing conditions today emphasize this truth. 


Organization means efficiency—efficiency in each department, fac- 
tory and office, buying and selling, and a just balance and co-ordi- 
nation of all mental, physical and mechanical effort. 


Efficiency is exact knowledge intelligently applied. It never guesses. 
It knows. 


It depends on facts and figures—never on impressions. 


It discards old habits and rules and puts into practice methods 
which the Science of Business today has established. 


It eliminates fear. 

It establishes confidence. 

It is simple, honest, dependable, necessary ! 
It is the result of— 


Straight Line Methods 


in the application of SYSTEM 


Straight Line Methods is strictly an American idea. Its development 
and growth is due to the correctness of the idea and*to the high 
quality of the System Service of Ernst & Ernst, its originators. This 
organization has always fulfilled its obligations to its clients and en- 
joys today the patronage and confidence of America’s best business. 


The System Staff of Ernst & Ernst is a staff of recognized experts 
in practically every line of commercial endeavor. It is, indeed, 19 
System Staffs, operating through offices in 19 cities and offering, in- 
dividually and collectively, a service long and widely recognizedin 


-the work of establishing efficiency in business organization. 


The result of this work for firms in your particular line will interest 


you. | 
AUDITS -—- SYSTEMS. 
TAX SERVICE 
NEW YORK CHICAGO CLEVELAND CINCINNATI DALLAS 
PHILADELPHIA MINNEAPOLIS BUFFALO INDIANAPOLIS FORT WORTH 
BOSTON ST. LOUIS PITTSBURGH TOLEDO HOUSTON 


WASHINGTON KANSASCITY DETROIT ATLANTA 


STRAIGHT LINE METHODS 
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FACT 


The inspiring news comes from Ireland by 
able that a shipyard worker, for the first time 
n history, appears in the King’s list of civil 
onors, a riveter having been made a member 
of the Order of the 
British Empire, for es- 
tablishing the world’s 
record in driving rivets. 
~Aren’t we, even in this 
democracy, too- much 
given to making a fuss over Charlie Chaplins, 
ack Dempseys and suchlike gentry and to with- 
hold due honor from real producers, including 
exemplary workmen and workmen who have 
become creative business men, furnishing em- 
ployment and filling the pay envelopes of thou- 
sands of breadwinners? Was there not a tinge 
of snobbishness in the United States Govern- 
ment’s ruling that no enlisted soldier in the war 
could earn the highest military honor? The very 
highest and most coveted honor in the British 
Army, and indeed in the British Empire, is the 
Victoria Cross. Yet it can be won by the or- 
dinary private in the ranks. As a matter of 
fact, it has been won oftener by enlisted men 
than by officers. 

In this democracy we are supposed not to go 
in much for medals and crosses and titles and 
such things. But when we do go in for them, 
should not we be at least as democratic as mon- 
archical Britain? It is curious to reflect that, 
although essentially an industrial and business 
nation, such honors as we have to bestow have 
nearly always been awarded non-business men. 
Although admittedly some of the ablest brains 
in America are to be found in the business world, 
we have never once elected a business man as 
president. Congress is choked with lawyers but 
almost totally barren of business leaders. 

Our Hall of Fame in New York contains many 
names of poets, authors, orators, politicians, 
lawyers, educators and so forth, but not one busi- 
ness man has been accounted worthy of recogni- 
tion. Is it that all our most notable business 
men have been scallywags or otherwise unfit to 
be associated after death with the talkers and 
the writers and the others adorning our fledgling 
Westminister Abbey? Throughout the world 
America’s business men are acknowledged to 
be at least the equal of any to be found in any 
other part of the globe, whereas not so very 
many of our authors or poets or orators or 
statesmen have eclipsed the best of the Old 
World. 

There is much glib talk about the “dignity of 
labor.” Very well, let us show our regard for 
labor and for those who give employment to 
labor by adopting a different mental attitude to- 
wards them and by recognizing that industry 
and business aré vital to a nation’s progress. 


WORKMAN 
RECEIVES 
HONOR FROM 
GOVERNMENT 
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“With all thy getting get Understanding” 


AND COMMENT 
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Lately quite a few salesmen have buttonholed 
me. Their tactics were poor. Each one had a 
line of prattle which he was determined to rattle 
off without being interrupted. I tried to stop 

one of them to ask a 


halting 


SALESMEN, question but, 

DON’T HAVE only long enough to give 
A LINE OF me an unsatisfactory 
PRATTLE 


answer, he resumed his 
oration. These saiesmen 
made me feel that they didn’t know human na- 
ture. They manifestly thought that it was ab- 
solutely necessary for them to get off their rig- 
marole from start to finish without giving their 
“prospect” a chance to think or talk. They 
created the impression that they were mere par- 
rots, that some sales manager had wound then 
up with a harangue which they insisted on go- 
ing through to the last word irrespective of the 
attitude exhibited by the prospective customer. 

When I have to do any selling—and all of us 
are salesmen in one sense or another—I try to 
say, not as much as possible, but as little as is 
necessary to get the other man started talking; 
and then I encourage him to say whatever is 
on his mind. Almost everybody likes to talk. 
Nobody likes to be talked at. Let your prospect 
have the floor. Say just enougk to arouse his 
interest and get him to ask questions. Let him 
feel that he is conducting the interview, not you. 
Your job is to tell him what he wants to know, 
not to bore him with a stereotyped patter-patter 
of words which are ground out as if from a 
hurdy-gurdy organ, so metallic do they ring. 

One hundred sales are spoiled by too much 
talk for one that is spoiled by too little talk. 
Get wise. 


* * * 
Get out and hustle or be hustled out. 
* * * 


The price-pendulum should soon begin to swing 


the other way. 
x * * 


A snowflake is a little thing. But enough of 
them can cause untold catastrophe. Bad habits 
are like that. 

* * * 

Harry B. Thayer says of Theodore N. Vail: 
“He’s the only man I know who combines the 
wisdom and experience of seventy-five with the 
enthusiasm and enterprise of twenty-five.” 

a 

Improvement begins with “I.” 

x * * 


The Senate may “resolute” on peace. But 
President Wilson is the only channel through 
which peace overtures can be forwarded to Ger- 
many. Even the Senate is learning that it can- 
not make peace without relying on a Peace 


Treaty. 
389080 : 






Have employers stopped to think that the clos- 
ing of saloons has given many workmen more 
time to think? What are they going to do about 
it? What can they do? One thing certain is 
that men will occupy 
their minds with some- 


DRINKING 

LESS, thing. Shall they be 
THINKING given something con- 
MORE 


structive, something 
wholesome, something 
broadening to think about? Or shall they be 
left to feed on discontent and the other things © 
which the devil furnishes for idle minds? Em- 
ployers may not be able to cope with all the 
phases of the situation which prohibition has 
brought about, yet those of them who are m 
earnest can do a great deal. 

One employer of six or seven thousand 
workers, realizing that less drinking would mean 
more thinking, bethought himself how he could 
turn the situation to profitable account, profitable 
alike for the men and the company. He had 
previously had a system of profit sharing, but 
the employees had nothing to do with the run- 
ning of this plan; they merely received prcfit 
sharing checks every six months. This arrange- 
ment had failed completely to intensify the 
workers’ interest in their jobs or the well-being 
of the company. It furnished them little or noth- 
ing to think about constructively, they had no 
part or lot in either devising or administrating 
the scheme. 

After much study he announced a plan for 
bringing representatives of the workers into 
regular consultation and cooperation with repre- 
sentatives of the management in the running of 
the large works, and also reorganized the profit 
sharing plan so as to permit the workers taking 
a closer and more practical interest in its opera- 
tion. The entire force was called upon to con- 
duct an election, by secret ballot, of their own 
representatives, department by department, to get 
together with the management every week or at 
such other intervals as circumstances warranted. 

Although this arrangement has not been testea 
long enough to justify emphatic conclusions, the 
head of the company assures me that both man- 
agement and the workers so far are delighted 
with the results. The minds of the workers 
have been focused upon their duties and upon 
the welfare of the company as never before. 
The workers now think more and talk more 
about business matters. It has given them a new 
interest in life. They. feel that their place in 
the world has been elevated. They now regard 
themselves as part and parcel of the running of 
the concern. They are now co-managers. What 
they say receives one hundred per cent. atten- 
tion. The gap between them and the bosss has _ 
been bridged. They are more keenly interested 
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in the proper performance of their duties than 
under the old order. 

Also, they find themselves confronted with 
problems of management, formerly outside their 
sphere. The representatives keep in the closest 
touch with their fellow workers who elected 
them, so that everybody in the place has oppor- 
tunity to offer suggestions. In the endeavor to 
find solutions of certain problems and to dis- 
cover improved methods of doing certain kinds 
of work, delegations of skilled workers have 
been sent to study conditions and operations at 
other plants; and when such delegates return 
they are eagerly quizzed by the rest of the 
workers regarding their experiences. 

To date the company’s earnings have shown 
marked improvement under this cooperative sys- 
tem of running the plant. Labor turnover, more- 
over, has been reduced. The worries of the 
managers have been lightened to an extent they 
didn’t believe could be possible. Once this plan 
has been long enough in operation, I hope to 
write a comprehensive detailed description of it 
and its results. 

Meanwhile, is there not here a valuable sug- 
gestion for other employers? The abolition ot 
the saloon can be turned into either a blessing 
or a curse. The combined mental powers of 
America’s workers are beyond computation. 
Shall they be allowed to run to waste and worse? 
Or shall they be harnessed to running the na- 
tion’s industrial and other plants? We are at 
the cross-roads. Into which path shall workers 
be turned, the pathway that leads to construc- 
tive effort, ambition and contentment, or, the 
pathway that leads to méntal idleness, dissatis- 
faction and Bolshevism? 

* * * 

“U. S. to Build World’s Greatest Navy.” 
Mars appears to be doing business at the old 
stand in the same old way. 

* * * 


Being a thoroughbred doesn’t depend upon 
your ancestors but upon you. 
~e 2 


Income tax receipts for last year fell 25 per 
cent., it ts reported. They'll be still lower this 
year. Watch your expenditures. 

* * * 

The gentlemen who serve up our theatrical 
fare for us are fond of declaring that the only 
kind of shows which draw are those centering 
around bedrooms or having other appeal to the 

least worthy part of our 


APPARENTLY make-up. They create 
WE’RE NOT the impression that 
SO DEPRAVED we're a bad lot, inter- 
AS IMAGINED 


ested only in things that 
are off color. Accord- 
ingly, two out of every three shows pander to 
such tastes. Yet, of what type is the show that 
has broken all records for this country in point 
of length of run and attendance? A girl show’ 
A French concoction? No. “Lightnin’,” one of 
the cleanest, simplest and most typical American 
productions ever staged, a play fit for every 
member of the family. It is now at about its 
700th consecutive performance in New York 
City, with every prospect that it will draw large 
houses for months to come. 

And which of the newer plays has attracted 
the greatest national interest and received the 
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highest commendation from all classes? Not 
one of the species of shows which theatrical pur- 
veyors have been telling us for years were the 
only kind we care to see. The most notable and 
most popular new play in America today is 
“Abraham Lincoln,” written by the Englishman, 
Drinkwater, and first staged across the Atlantic. 
It, also, can be seen and enjoyed by every mem- 
ber of the household, from six-year-old boys and 
girls to grandfather and grandmother who lived 
in the days of Lincoln and perhaps saw him in 
the flesh. This play promises to _ rival 
“Lightnin’” in staying powers. 

Doesn’t this indicate that, after all, we’re not 
such a black lot as the theatrical gentlemen have 
tried to paint us? 

x * * 

Your income depends on your output, be you 
sweating garment maker or collar-and-cuff 
executive. 

* * * 

The Ryan family have a faculty for doing 
things the wrong way. Allan A.’s punishmen: 
for overspeeding Stutz on the N. Y. Stock Ex- 
change was richly merited. 

* * * 


Notice that the first part of manager spells 


iis 3 


man. 
* * * 

“Baruch Sees Drop in Prices at Hand,” reads 
a newspaper headline. Those who used to buck 
up against him in the stock market discovered 
he knows something about what prices are likely 
to do. 

* * * 

What is the best way to approach a “pros- 
pect”? I am sometimes asked how I go about 
getting big men to talk. The most important 
thing is to learn everything you can about the 

person you want to in- 


STUDY YOUR terest. If he is a*man 
PROSPECT of prominence, look him 
BEFORE up in “Who’s Who,” 


TACKLING HIM ask anyone who knows 


him to give you a line 
on what sort of a man he is, what his forte is, 
what the biggest things are that he has done, 
what his hobbies are, who his cronies are, what 
he did to raise himself above the rank and file— 
in short, get to know him as intimately as is 
possible without having met him personally. 
Also, take the trouble to ascertair. from his sec- 
retary or associates what is likely to be the best 
time of the day and the best Jay of the week 
to see him. When you go thus loaded up with 
information about him, his tastes, his achieve- 
ments, and so forth, he will quickly sense that 
you are well-posted and that you have interested 
yourself in his activities. He will imbibe the 
impression that you do things thoroughly and, 
that, therefore, you are worthy of a respectful 
hearing. More; he will be disposed to set a 
higher value upon your statements than he would 
if you came to him crassly ignorant of him and 
his business. 

Know your man. 

Where the thing to be sold is not large enough 
to justify such preparation, and where “pros- 
pects’ are not men of any distinction, such 
methods cannot, of course, be adopted. Yet, the 
alert salesman will never walk into any place 
without having endeavored to find out some- 


thing about the lie of the land. For example, 
a bond salesman came to see me the other day, 
and it was painfully evident that he hadn’t taken 
the trouble to find out anything about what sort 
of a “prospect” I might be. He hadn’t looked 
into the telephone directory to see what busi- 
ness I was in. Nor had he even glanced at our 
publication to get a slant on the things that 
might interest me. Were I in that man’s shoes, 
I would never enter a man’s place of business 
without at least trying to look him up in the 
telephone directory or the Directory of Directors 
or other sources likely to give me a cue about 
his business. I would try to have my list of 
“prospects” ready the night before I proposed 
making a call, and either during the evening o1 
early next morning I would get busy in an effori 
to prime myself. People are always more in- 
terested in themselves and their own affairs 
than they are in anything else. Strive, therefore, 
to be able to meet them on their own ground, 
so to speak. . 

An accountant attached to a well-known firm 
of public accountants once visited a country 
town banker to solicit the business of auditing 
the books. The banker was cold and un- 
responsive. Their books were being quite prop- 
erly attended to already. He signified very 
clearly that he didn’t want to waste time on a 
subject which held no interest for him. The 
accountant noticed a bag of golf clubs standing 
in a corner of the room. Immediately he switched 
to the subject of golf, and being an enthusias: 
himself, he could talk intelligently on the sub- 
ject. At once the banker relaxed. The ac- 
countant went over and began examining the 
clubs. In two minutes the banker was swinging 
clubs in the middle of the floor and expatiating 
on the merits of his brassie, his niblick, and his 
wonderful new style of putter. An invitation to 
play a round followed. And, of course, the firm 
got that banker’s business. Today that ac- 
countant—that salesman—is a member of the 
firm. (Names supplied on request, as the adver- 
tisements sometimes say). 

Don’t center all your interest in your own lit- 
tle self and what you are doing. Extend your 
interest to others whom you want to interest 
in what you have to offer. 

*x* * * 

To earn more learn more. 

* * * 

Three important Cs; Commonsense ; co-opera- 
tion; courtesy. 

* * * 

Taxes at best are a necessary evil. However 
disguised or distributed, they impose a burden 
upon every family in the land. Taxes, in the 
final analysis, are a levy upon the combined 

productive effort of the 


TAXES AT whole body of the peo- 
BEST ARE ple. Some taxes, how- 
NECESSARY ever, are less objection- 
EVILS 


able thaa others. Some 
do tend to discourage 
extravagance, while others serve to stimulate it. 
Our present system of taxation. is lamentably 
faulty as well as being unnecessarily burdensome. 
Of course, the supreme need is for curtailed 
expenditures by Federal, State and Municipal 
governments. The increase in such expenditures 
during the last five years has been staggering. 
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ernmental bodies and governmental em- 
pyees have multiplied faster than Australia’s 
bbits. We have come to such a pass that the 
erage American citizen now supports, in addi- 
on to his own family, at least one civil servaht 
in Washington alone there are now over 100,- 
0 government employees as contrasted with 
ss than half that number before the war, and 
sislators who have conducted investigations de- 
are emphatically that the governmnet has “a 
angover Of 40,000 useless ‘war workers’.” We 
ave indulged in an unprecedented orgy of over- 
vernment. And now we are paying for our 
olly. 
Without question, the excess profits tax has 
a distinct factor in inflating the cost of 
ying Manufacturers and others have simply 
pgged on sufficient additional amounts to their 
rices to take care of this terribly heavy exac- 
jon. Its application has been crude and often 
ruelly injurious as compared with Britain’s 
andling of its excess profits tax. Further, the 
carcity of new capital for investment has be- 
ond doubt been caused in considerable measure 
y the unparalleled taxes levied on the incomes 
§ millionaires—the tax runs to about 75 per 
ent. on the largest incomes. These surtaxes 
hould be reduced, not through sympathy with 
e plight certain multi-millionaires may find 
hemselves in, but because the absorption of such 
ounts by the government seriously diminishes 
vailable supplies of capital for the development 
hi the nation’s resources, the building of rail- 
oads, and other productive purposes. 
From many quarters, some of them entitled 
0 unusual respect, come suggestions that heavy 
axes be levied upon the sale of luxuries of every 
escription, such taxes to be paid by the con- 
sumer when the purchase is made. True, the 
of this kind on soft drinks, theatre tickets, 
ertain articles of clothing, etc., has not been 
particularly popular, especially as it has been 
imposed too often upon goods which could not 
be bought, of reasonable quality, at or below 
he figure where the luxury tax began. Never- 
eless, extravagance being one of our most flag- 
rant national sins, a good deal is to be said in 
favor of imposing the suggested 10 per cent. 
levy upon luxuries of every kind and descrip- 
tion, the tax to be paid over the counter whea 
the purchase is made. Such an impost would 
assuredly yield many hundreds of millions of 
dollars a year, and it would be logical to reason 
that it would have some effect upon the squand- 
ering, upon sheer luxuries, of money urgently 
needed for investment in productive enterprises. 
Incidently, a very large mountain has been 
made out of a rather small molehill, the Supreme 
Court’s decision exempting stock dividends from 
income taxes. The impression gathered from 
reading the newspapers was that the goveri- 
ment’s revenue would thus be reduced wofully. 
As a matter of fact, the revenue thus “lost” 
will not constitute more than a fraction of 1 
per cent. of the nation’s receipts. What hap- 
pens when a stock dividend is declared is this: 
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The stockholders, who own the assets of the 
company, hold, as a token of their ownership, 
certain pieces of paper, called shares. One hun- 
dred of these pieces of paper may represent, 
say, one-thousandth part of these assets. When 
a stock dividend is declared the shareholders 
may receive five or ten or twenty more pieces 
of paper, or shares; but he still owns only one- 
thousandth part of the assets. The mere issu- 
ance of additional pieces of paper has not addea 
to his company’s assets, has not, in reality, made 
his total holdings of shares worth one dollar 
more. Nor can this stock dividend increase his 
income one iota until he either receives a larger 
cash distribution from the company in the forin 
of a dividend or sells the extra shares he has 
received. But when this happens the money he 
receives at once becomes subject to income tax. 
When the thing is thus lucidly explained, the jus- 
tice of the Court’s decision becomes manifest. 
* * * 

The source of most of your troubles you can 

find locked up im one letter, U. 
* * * 

Opportunity knocks as often as a man has an 
ear trained to hear her, an eye trained to see her, 
a hand trained to grasp her and a head trained 
to utilize her. 

* * * 

The cry is being raised that labor is follow- 
ing a pernicious, disruptive course in organizing 
a Labor-Political Party. The charge is in- 
sinuated, if not expressly made, that labor 1s 
thus seeking to stir uj: 
class strife, sectionalism 


LABOR IS 

ENTITLED TO and all manner of un- 
POLITICAL patriotic and undemo- 
PARTY cratic things. Samuel 


Gompers does not admit 
that labor is endeavoring to organize a political 
party, although his call for a “smashing effort 
to nominate members of trade unions for elective 
office” does not jibe with his denial. Anyway, 
why shouldn’t labor form a political party of its 
own if it wants to? What is there unpatriotic 
about such action? Why is such a move un- 
democratic? 

Under a democratic form of government every 
citizen is entitled to do everything honest, legiti- 
mate and lawful to bring about the election of 
the kind of legislators he would like to have 
represent him at the seat of government. If 
labor thinks that its interests would be advanced 
by the election of labor representatives to Con- 
gress, then labor has an indisputable right to go 
ahead and move heaven and earth to gain such 
representation—provided, always, its tactics are 
legal. If there are more citizens in America who 
would rather be represented by labor candidates 
than by lawyers or business mer or journalists 
or farmers, then clearly the majority of our 
legislators ought to be labor men. That’s democ- 
racy. Let labor go ahead with whatever political 
plan it deems best. British labor has numerous 
representatives in the House of Commons and 
during the war was well represented in the 
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Cabinet. There is a widespread belief in Britaix 
today that the next election will send to West- 
minster more labor representatives than either 
Liberals or Unionists. 

While we may question the wisdom of Ameri- 
can labor unions seeking to form a Labor Partv 
at this stage of their development, that’s labor’s 
affair. Personally, I would rather like to see 
the experiment made, because I believe that the 
more revolutionary union leaders have buncoéd 
the American people into imagining that labor’s 
political strength is ten times as great as it really 
is. A showdown would clear the air. 

* * * 
Every bluffer is more or less of a duffer. 
* * * 

What one thing does a workman, or anyone 
else who has to earn a living, dread most of all? 
Enforced idleness; being without a steady job. 
In what industry is this enforced idleness more 


common than any 
DO YOUR other? From ail ac- 
COAL counts, coal mining. 
BUYING Next let us ask, What 
EARLY has made coal so dear? 


Apart from transporta- 
tion considerations, the increases which have had 
to be made in wages to enable miners to live 
during the many weeks and months when there 
is little or no work for them to do. Now, we 
have many economic problems which cannot be 
easily solved, but surely this is one which can 
be remedied, at least to a very great extent. 

In whose hands lies the remedy? 

The coal companies? The railroads? 
miners themselves? 

No, in your hands and mine. 

If we do our part, the mining companies, the 
railroads and the miners can be depended upon 
to do theirs. Not every family is in a position, 
of course, to place orders for coal during the 
Spring and Summer and store it until Winter. 
But if every family, corporation, compaay and 
firm in a position to buy coal during the dull 
months and store it until needed would do so, 
the miners could be and would be given steady 
employment throughout the year, the railroads 
would be better able to meet the demand for 
cars, and costs could be reduced substantially 
without entailing any hardship upon the workers 
in the coal industry or upon the coal companies. 
The railroads, certain large industrial companies 
and mine operators have already agreed to in- 
crease storage facilities in an effort to overcome 
the present extremely awkward situation. Show 
your spirit of citizenship by sending word to 
your coal dealer that he can fill your bins at his 
convenience, 

Isn’t one great trouble nowadays that we 
have become accustomed to rely so abjectly upon 
others, particularly Government authorities, to 
do things for us that it hardly ever occurs to 


us to put forth an effort to help ourselves? 
* * * 


The 


The world bestows its rewards for results, our 
inward selves for effort. 


This is the largest and, we hope, the best number of “Forbes”’ ever issued. 
And we are just getting into our stride. 
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Mr. Curtis and some of the men who have helped him to build up his two Philadelphia papers, The Public Ledger and The Evening Ledger. They are (left) 


George F. Goldsmith, Advertising Manager, The Ledgers; Frank A. Clark, Circulation Manager; David E. Smiley, Editor, Evening Public Ledger. 


(Right) J. J 


witzl2| Spurgeon, Executive Editor, The Public Ledger, and George Tyler, Assistant Business Manager, The Public Ledger. 


The Man Who Made “The Saturday 


Evening Post” 


Life Story of Cyrus H. K. Curtis 


Philadeiphia recently a speaker drew 

attention to the fact that it was out of 
New England that the printer Benjamin Frank- 
lin came and, skipping New York, settled in 
the City of Brotherly Love, and among other 
things, established the newspaper known as 
The Pennsylvania Gazette. A century later, 
he said, there came out of New England an- 
other printer, who, skipping New York, settled 
in the City of Brotherly Love and, taking up 
the publication Benjamin Franklin had found- 
ed, had made its worth and its fame world- 
wide. Fortunate, indeed, he said, was Phil- 
adelphia in the fact that these two men had not 
stopped in New York, for of all its able men 
and notable characters, they, perhaps, had 
been the greatest forces in Philadelphia’s 
progress. 

The world knows much of Franklin but not 
so much of Cyrus H. K. Curtis, the other 
printer who came out of New England; yet 
Cyrus H. K. Curtis is the greatest publisher 
in the world. For years his business establish- 


A T a gathering in one of the big hotels in 


ment in Arch street fronted the little cemetery - 


in which are the graves of Franklin and De- 
borah, wife of the philosopher. Today on the 
block embraced by Walnut, Sansom, 6th and 
7th streets, in a noble structure of ten stories 
fronting Independence Square, the Curtis Pub- 


By Richard Spillane 


lishing Co. is housed. From out that building 
there go to every city, every town, every vil- 
lage, probably every hamlet in America, the 
three publications, The Saturday Evening Post, 
The Ladies’ Home Journal and The Country 
Gentleman, the first with a circulation of 2,- 


500,000 a week, the second with a circulation . 


of about 2,000,000 a month and the third with 
a circulation of 650,000 a week. 

There is not a quarter of the globe irto 
which they do not reach. Their influence is 
hard to measure. They rank among the san- 
est, cleanest, most worthy products of the 
press. The company of which they are the 
off-spring enjoys high prosperity. It pays 
handsome dividends on a capitalization of 
$25,000,000. 

And yet the man who is the head and front, 
the soul and the architect of this wonderful 
organization, started his business career on 
3 cents. Today, in his seventieth year, he is 
bright of eye, full of energy, buoyant in spirit. 
If he has the divine spark of genius it is in 
thinking clearly. He never appears hurried, 
yet he keeps in touch with everything essential 
to the direction and success not only of his two 
weekly magazines and his monthly publication 
but his two newspapers, The Philadelphia Pub- 
lic Ledger and The Evening Ledger. He jour- 
neys up and down the land to keep in touch 


with people, to keep up with what is going on 
in the great centres where he has branch offices 
of his business. He skirts the continent and 
sometimes crosses the seas. He works. He 
wastes no time while he works. 

And he doesn’t forget to play. 

He plans. He plans for a Saturday Evening 
Post of 3,000,000 circulation. That is near. He 
could add tens if not hundreds of thousands to 
the circulation today if paper conditions per- 
mitted. The year 1921 may see the 3,000,000 
reached. 

He plans 3,000,000 for The Ladies’ Home 
Journal. 

He plans 2,000,000 or more for The Country 
Gentleman. 

He plans to make the Ledgers great, far 
greater than they are today. 

And he plans other things. He plans to 
build on the block founded by 6th and 7th 
streets, Chestnut and Sansom, a twin of the 
Curtis Publishing Building. He plans to have 
in that structure not only the best-equipped 
newspaper plant in America, but a great audi- 
torium where the people of the city may 
gather, where the best of music may be within 
the reach of all the people; where for 25 cents 
or so they may attend concerts for which they 
now must pay opera house prices. He plans 
to bring the “shut-ins” of the city to his hall 
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and his entertainments. He wants to reach 
out to the forgotten people who are in what 
institutionally we call “homes.” He wants to 
bring a bit of cheer into the lives of the crip- 
pled and the blind, the orphaned and the 
friendless. He means to send cars and auto- 
mobiles or such out for them and have them 
for his guests at regular intervals. He wants 
to bring some brightness, some cheer into the 
lives of the many about whom few persons 
think. He wants to bring music, the poetry, 
the inspiration of real music, into the lives of 
those to whom music is a passion but to whom 
now it is denied or almost denied. 

Don’t think from the foregoing that Cyrus 
H. K. Curtis has had a nice, easy jaunt along 
the road to success. He hasn’t. He had his 
bumps, his failures, his disappointments, his 
defeats. The greatest single triumph he has 
had—that with The Saturday Evening Post— 
was achieved in face of the fact that everyone 
with whom he discussed his idea assured him 
he was wrong, that he could not possibly suc- 
ceed. He believed in himself and his idea, and 
with a courage which now, when you have 
proof of how sound was his reasoning, you 
cannot appreciate fully he carried through his 
plan, his dream or whatever you wish to term 
it. 

You know the rest. There will be more de- 
tail about this particular matter in a later 
article, for it illustrates vividly a feature or 
an episode such as crops up in many lives and 
it teaches a lesson that may be of value in 
shaping the thought if not stiffening the pur- 
pose of those who are doubtful even when they 
are right. 

Cyrus H. K. Curtis was born in Portland, 
Maine, on June 18, 1850. The first of his 
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family to come to America was William Cur- 
tis, who came across the Atlantic from Eng- 
land in the ship Lion in 1631, twelve years af- 
ter the landing of the Pilgrim Fathers. In the 
early New England records the family name 
is spelled both Curtis and Curtiss. 

Cyrus H. K. Curtis is the ninth of the Amer- 
ican line of the family. His father, Cyrus Lib- 
by Curtis, was a decorator and had some local 
reputation as a musician. It is from his father 
that he gets his love of music. He was an 
only son. He attended the public school in 
Portland and for a time was in high school. 
His business career may be said to have begun 
when he was 12 years old when he started out 
as a newsboy. He was like most youngsters 
at that age. He had many desires that only 
money could gratify. One day—the afternoon 
of the Fourth of July—when he went to his 
mother and sought some change from her she 
told him what mothers sooner or later tell 
their boys. It was that if he wanted money he 
should earn it. 

“If I earn some money may I have it and 
spend it as I like?” he asked. 

“You may,” she replied. 

The boy had 3 cents, and the world and its 
opportunities were before him. He went 
forth. 

There was an evening newspaper named The 
Courier. Young Curtis found a newsboy who 
had more Couriers then he probably would sell. 
He dickered with him and his offer of his 3 
cents for three copies of The Courier was ac- 
cepted. He had a stock in trade. Next he had 
to find a market. He sought it. Before many 
hours passed he had many disappointments, 
for purchasers were few and hard to find. It 
was late in the evening before he disposed of 
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his last paper; but he had a great happiness. 
He had succeeded and he had 9 cents. 

The next evening he went forth with his cap- 
ital of 9 cents and bought another stock of 
Couriers. He was a little bit of a fellow and 
then as now newsboys were cruel. Some of 
them didn’t like to encounter opposition. They 
had territory which they considered their own 
and made a practice of driving off anyone who 
invaded their domain. 

The Curtis boy gave evidence at this time 
of the fact that he possessed brains. He went 
to the business manager of the Courier and 
pointed out to him that across the river was 
Fort Preble and that in the fort were many 
soldiers. They probably would like to have 
papers. Wouldr’t it be well, he asked, to have 
him go over with a lot of copies? 

The business manager smiled approvingly. 
When the boy said he wanted to get the papers 
on credit the manager said he was willing to 
try it. 

The custom at that time was for the news- 
boys to group in front of a big wire screen in 
the Courier office. The papers were passed 
out to the boys as their names were called. 
Young Curtis knew that if he was in the mob 
and got papers before any of the young plug- 
uglies he probably would have a rough time. 
He knew the value of being out first. He 
wanted to be out first. He asked the manager 
to let him go behind the screen, then go down 
the back steps when he departed. Permission 
was granted. 

His name was called first. There was a howl 
of protest from the others, and when he 
grabbed his pile of papers there was a move 
to head him off. But he scooted down the 
back steps and raced for the water front and 





The bsg structure is the Curtis Publishing Company Building, Philadelphia, home of the Saturday Evening Post, Ladies’ Home Journal and Country Gentleman. On the 
block to the right is the Public Ledger Building. In the foreground is Independence Hall. Mr. Curtis is to build a twin of the Curtis Building on the block now occupied 


in part by the Public Ledger. 
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the ferry. He got there without molestation, 
and when he crossed the stream and arrived at 
Fort Preble he sold his papers as fast as he 
could hand them out. The soldiers were eager 
for news. It was war time. They gladly paid 
5 cents a copy for the Courier. Not only that, 
but they asked the boy if he wouldn’t come 
again. 

“Yes,” he replied. 

He had developed a new market for the 
paper. 

He must have given more proof of enter- 
prise and ability, for it was not long before the 
business manager of the Press offered $2 a 
week to him if he would take over two routes. 
He did. Later another paper, The Argus, got 
him. He was crying, the Argus in the streets 
of Portland when the news came that Lincoln 
was shot. 

Selling newspapers was not sufficient for 
him. He had not been a newsboy a year before 
he branched out as a publisher. This was at 
the age of 13. With a friend, Walter Goold, 
he started a little weekly boy’s paper called 
Young America. Goold didn’t stay with him 
long. 

Young Curtis had to get mechanical equip- 
ment, so he journeyed to Boston and bought a 
press. He got it for $2.50. He got, also, some 
type, but not much. His type was so limited 
that when he set up one “form” he would have 
to print that page, distribute the type and 
start setting the second page, print that, dis- 
tribute again and so on until the four pages 
of that remarkable journal were complete. 

It would be interesting to scan a copy of 
Young America today. 

Incidental to his duties as publisher, editor, 
reporter, printer, press man, etc., young Curtis 
was in business as a job printer. He made life 
miserable no doubt for every friend, relative 
and acquaintance, for if they didn’t have some- 
thing to advertise to the world through Young 
America he was ready-and willing to print vis- 
iting cards for them for 10 cents a pack. 


Troubles of Bill Collector 


Spice was given to his life about this time 
by his experiences as a bill collector. Young 
Curtis had done a big job for a school master. 
Tt amounted to $6. The pedagogue failed to 
discharge the obligation. The boy told his 
father about the debt and the father remarked 
that the debt never would be paid as the 
teacher was no good and a dead beat. 

Young Curtis worried over that $6, for it 
tied un his capital dreadfully. If he failed to 
collect, he would be embarrassed seriously. He 
went into executive session with himself to 
devise ways and means for securing payment. 

One morning the boy rang the pedagogue’s 
door bell. The teacher answered the ring. 

“What is it?” he asked gruffly. 

“That bill for $6—” 

Young Curtis got no further. The school 
master did some plain and fancy cussing. Also 
he slammed the door shut. 

The next time the boy called it was 5 A. M. 

The school master was wildeyed. Also, it 
would appear he had a touch of conscience or 
a great fear that his beauty sleep was im- 
perilled for, although he said various things 
which were not nice, he nevertheless pro- 
duced $6. 

Having done that, he soothed himself, some- 
what by cussing young Curtis some more and 
then kicking him out. 

The boy didn’t mind the cussing or the kick- 
ing. He went to his home, showed the $6 to 
his father and probably crowed a bit over his 
success. 
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“I'd like to engage you to collect what he 
owes me,” said the Elder Curtis. 

“You collect your own bill,” said the youth 
laughingly, but no doubt aith some painful 
recollections of what bill collecting entails. 

The boy must have been pretty busy those 
days for in addition to his newspaper duties he 
went to school. He was doing odd jobs of 
printing, publishing his newspaper and going 
to school when he met disaster. Portland was 
visited by fire which did a great amount of 
destruction. Greatest of all the damage done, 
so far as Cyrus H. K. Curtis was concerned, 
was the ruin of his newspaper plant. 

t was a total loss and no insurance. 


Enters New Business Field 


Wiped out financially and industrially, he 
had to turn to something new. But it was not 
altogether new. Some years before he had 
worked for a short time in a dry goods store in 
which one of his cousins had an interest. He 
went there again and got a job. He worked 
behind the counter and delivered goods and 
made himself generally useful. And he kept 
his eyes open. There is a certain corner in 
Portland which he thought would be an ideal 
spot for a great dry goods establishment. He 
thinks so yet, and if you should ask him he 
will tell you that some day others ‘will see as 
he does and that a great department store will 
occupy that site. 

In 1869 he left Portland. In Boston he got 
employment in a dry goods store “behind the 
counter.” He might have become a great mer- 
chant prince but for the fact that the love of 
printers’ ink was still strong with him. An 
acquaintance offered 25 per cent. commission 
to him for all the advertisements he could get 
for a Traveler’s Guide. He is a great believer 
in advertising. He has reason for his belief, 
for his firm faith in it. 

When he told the drygoods people he was 
going to leave them they protested that he 
was under contract for a year because he had 
accepted employment in the letter they had 
written to him. 

He was flattered to think they considered 
him so highly. 

“Well, if you feel that way about it, T’ll stay 
to the end of the year,” he said. 

And he did. 

At the end of the year he went out as an ad- 
vertising solicitor for a publication called The 
Daily and Sunday Times. The head of the 
sheet was an impossible person. On six occas- 
ions Curtis resigned because he was cheated 
out of his commissions. Each time the affair 
was patched up. The publication was in a bad 
way, and finally a smash came. 

He had some queer experiences in Boston. 
There was one sheet, The Boston Independent, 
with which he was connected. It never got out 
on time. It just wobbled along. One of the 
persons connected with this concern proposed 
that Mr. Curtis join him in a new venture into 
which this person was to put $20,000. Mr. 
Curtis did so. They called the publication The 
People’s Ledger. Mr. Curtis did everything. 
He was editor, the staff, the advertising solici- 
tor, the business manager and general facto- 
tum. The man who was going to ptt in the 
$20,000 never did so. One good reason was 
that he didn’t have it. He had mining stocks 
and hopes that by some miracle they would 
prove of worth, but they never did. This cheery 
person never did anything. One day when Mr. 
Curtis asked him how about the $20,000 he 
replied that he was too busy to bother with 
the paper as he was interested in a sewing ma- 
chine patent. 





“T’ll sell my interest in the People’s Ledger 
to you for $600,” he remarked. 

“Why should I pay $600 to you? 
done nothing,” asked Mr. Curtis. 

“All right, then,” was the reply. 
out. You take it over for yourself. 
busy to bother with a newspaper.” 

And he did drop out, Cyrus H. K. Curtis 
becoming sole proprietor of the sheet, such as 
it was. He did not have a cent, but he had a 
newspaper and weak as it was, its circulation 
was increasing slowly but steadily. He ran 
serial stories in it. In summer it made a little 
money but in winter there was a deficit. He 
had a hard time making both ends meet. He 
worked hard, probably harder than he ever 
did before or since. But for his printer, a man 
named Allan, he would have gone to the wall. 
This man had great faith in Cyrus Curtis. But 
Allan’s health failed and he went back to the 
land of his birth, Scotland. 

Mr. Curtis had to make other arrangements 
then. He had managed by special offers, to 
bring the circulation up to 30,000. He might 
have made a great publication out of it if he 
had had sufficient capital, but he-had none. 
There was nothing substantial about The Peo- 
ple’s Ledger. 

It is doubtful whether in those Boston days 
er considerably later anyone saw in him the 
elements that since have made him such a 
towering figure in the publishing world. Pos- 
sibly he did not see them himself. He was in 
training. He was taking a full course in the 
hard school of experience. He could not have 
had a better one. 
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Developed by Trying Experiences 


Where he got his bent for the printing busi- , 


ness is not clear. He could not have kept away 
from a print shop. He took to it naturally. 

Many youngsters find diversion in toying 
with a little printing press and a few bits of 
type and then tire of them when the novelty 
wears off. Not so with him. They meant more 
to him than mere pieces of metal. They were 
potential instruments of industry, factors in 
the great world of business. And his mind, 
even as a boy, encompassed the whole field of 
the printing line. He saw it commercially. He 
saw it in its information and educational phase, 
and in his early efforts he did in essence what 
he did later in a great and broad way. 

There was nothing in his experiences in 
Portland or in Boston that spelled success or 
approximated success, yet it may be questioned 
whether he would have been so fitted for so 
much success later had his talents not been 
tried and developed, his vision broadened and 
his mind ripened by what he learned in those 
rather hard and trying days. 

He had not achieved success. Far from it. 
He had not shown unusual ability. He had 
not attracted particular notice by exhibition of 
any particular or striking quality. But he had 
learned much, far more than he realized. He 
had not found himself, but he was on the way 
to doing it. He believed in himself. That is a 
great asset. He was going to seek fields and 
pastures new. He got an idea that Philadel- 
phia offered opportunity. To those with whom 
he consulted the Quaker City did not appeal. 

‘Don’t go there,” they told him. “Go to New 
York. That’s the place for you.” 

But a Yankee is a hard person to turn from a 
notion once that notion has taken hold in his 
mind. 

At 26, in the centennial year of 1876, Cyrus 
Curtis, without much of this world’s goods, 
left Boston and went to Philadelphia. 

(To be continued) 


In the second chapter Mr. Spillane tells how Mr. Curtis founded his first great success, the Ladies’ Home Journal, 
and the reasons for its phenomenal growth. How Mr. Curtis goes about the supremely important 





task of picking his lieutenants is also*told. 
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INDUSTRY AND UNIVERSITY NOW LINKED 


days in academic circles as cap and gown. 

Grease, grime and grind, the roar of ma- 
chines and the dust of the factory also lead to 
June.mornings on which the academic proces- 
sions start in bright-hued hoods over the sunlit 
green of the campus. 

This is the new order which is dawning as the 
engineering college and the university and the 
institute of technology get in closer touch with 
the man behind the lathe. Truly, the old order is 
passing in our educational system, and a degree 
is becoming an asset of industrial democracy. 

In the old days, the stripling who could not 
build a stone fence or follow the plow was packed 
off to college to become a minster, lawyer or 
physician. The idea of conferring a diploma, 
even by grace, upon a youth whose hands were 
horny from fondling jigs and templets would 
have been a shock to the prim pedagogues; but 
within the next few years we shall see many a 
man who once wore a leather apron, who has 
an academic sheepskin over his parlor mantel. 

The new felowships which are being founded 
in the technical schools of the universities these 
days mark the beginning of a period of progress 
in American production. It has been brought to 
pass by the owners of huge industrial plants, 
who are calling upon the universities for young 
men to help in the increasing of output. When 
they cannot get graduates they often lure away 
the professors themselves, and thereby retard one 
of the most significant developments in modern 
education. 


Trained Men Readily Find Positions 


J UMPERS and overalls are as popular these 


When the Firestone Tire Company, for in- 
stance, sent out a requisition the other day for 
fifteen college-trained engineers to grow up with 
its business, and a like application was made by 
the Standard Oil Company, they expressed a 
want which every industry in the country is 
feeling. 

There are now more places to be filled by 
young men with an engineering training than 
there are candidates; but before long the new 
approchement between the university and in- 
dustry will have evened supply and demand. 

This new star in the industrial sky is the 
research fellowship which the corporation estab- 
lishes through co-operation with the univer- 
sities. At present, the industries are taking all 
the promising material they can get from the 
technical colleges, while they put in operation 


Cap and Gown Earned in 
Jumpers and Overalls—Plan 
Is Great Success 


By John Walker Harrington 


the long-cherished plan of rewarding their own 
employees with a degree. 

There is an excellent example of the new sys- 
tem in the plant of the Babcock & Wilcox Com- 
pany at Bayonne, N. J., where young mechanics 
who show an aptitude for executive manage- 
ment or for research are being drilled in higher 
mathematics and engineering branches by a 
college professor after they have finished their 
day’s work. The effect of this instruction and of 
what it leads to is already permeating this great 
establishment, which is given up to the manu- 
facture of oil burners and other appliances of 
modern industry. 

They do not go into academic exile, either, for 
under the new regime a student is expected to 
spend part of the time in his classes and part 
with the industry. He may be four months in 
his college work, and again. four in the plant, as 
the course at New York University provides; or 
he may alternate in periods of six months, ac- 
cording to the program of the Massachusetts In- 
stitute of Technology. 

This College of Engineering at New York 
University, which once bore the rather austere 
title of the School of Applied Science, represents 
the latest development in the alliance between 
theory and practice. The builders of bridges 
and dams and skyscrapers and the projectors 
of gigantic public improvements throughout the 
United States show how well the institution 
trained its civil and mechanical engineers. Their 
education was gained in the low wooden build- 
ings which are soon to be displaced, for a new 
structure is being erected for occupancy next 
fall. 

Within it will be placed not only the apparatus 
housed in the older building but also vast quan- 
tities of new equipment now in storage. There 
is nothing like the actual apparatus from which 
to learn the vital principles of mechanics. In 
their classes, with their text books and black- 
boards, the students are white-collar men; but 
you would scarcely know them in their oil- 
stained and blackened work suits. They learn 


the mechanical whys at the University; then 
master the practical difficulties by manual labor 
in the plants. : 


There is no large industrial establishment 
within reasonable reach of University Heights, 
Fordham, which these young men do not visit. 
They do not go to mills and factories as if they 
were Cook tourists; they stay long enough to get 
well acquainted with equipment and personnel. 
Many of them go back there to work so as to be 
sure to sense to the full the inspiration which 
they get from men and machines. In other days 
large industrial concerns in the United States 
considered the presence of these neophytes in 
industry as a visitation, rather than a visit. 
Nowadays, they welcome them, for it gives them 
a chance to study some very interesting human 
material which they may find suited to their 
needs. They especially want young men of tact 
and poise who can work on easy democratic 
terms with the operatives, and at the same time 
all the necessary dignity of the executive. 


Present Facilities Inadequate 


The system of co-operation with the industries, 
which is being developed by Professors Collins 
P. Bliss and Hazen G. Tyler, will come to its full 
fruition when the new engineering building, for 
which the foundations have been dug, is an as- 
sured fact. Attached to it will be two testing 
laboratories in separate, though connected build- 
ings. When the course is fully under way in its 
relation to industry, the students will be able to 
do still more work in such tasks as the testing 
of steam boilers, the trying out of various meth- 
ods of oil] burnirig and the like. 

In the structure will also be a huge business 
laboratory, which will be under the supervision 
of Professor Frank C. Newell, Jr., the head of 
the Department of Industrial Engineering. He 
is working very expeditiously with his present 
facilities, however, and the first class in industrial 
engineering ever to be graduated from an 
American University, will have had some very 
practical training when it joins the capped and 
gowned procession this next Commencement 
Day. Its members are being drilled in organiza- 
tion management by a man who is still the presi- 
dent of a company, an inventor and an organizer. 
They start stock companies, finance them on 
paper, and draw up all the plans and specifica- 
tions necessary to launch a thousand-man plant. 
One who attends the directors’ meetings in which 
these youths sit in executive council will see 
very soon that they will need little coaching when 
they get down to real business. They are duly 
inducted into the technique of factory manage- 





Students of the College of Engineering at New York University stoking and 
cleaning boiler before testing. There are now more places to be filled by young 
men with an engineering training than there are candidates. 





There is nothing like the actual apparatus from which to learn the vital principles 
of mechanics. Students are here shown operating high pressure water pump having 
capacity of 3,000 gallons per minute. 
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ment; but above all they are impressed with 
the value of the human equation. They know 
their applied psychology and their industrial wel- 
fare work in theory, and they are trained to 
make the theories work or to get better ones that 
will, if conditions change in the industrial field. 

So practical is the outlook of this department 
of the College of Engineering that no matter 
whether its graduates enter research work, man- 
agement or the sales divisions of corporations, 
they are able to adapt themselves readily to 
their tasks. If they plan to devote themselves 
to investigation, they are permitted to work on 
the problems of the employer who sent them 
there. and they have the advice and the assist- 
ance of the faculty in so doing. It mav seem 
rather unusual that a corporation which sells 
fuel oil should be asking for young college men 
who have been trained as engineers in order to 
make salesmen of them; but in these days cus- 
tomers are likely to be influenced by the argu- 
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ments of a man who can deal with their own 
technical experts on even terms of knowledge. 
So it happens that every engineer in the class of 
1920 has been trained in business management, 
advertising, salesmanship and the mysteries of 
foreign trade. 

Dean Snow has been studying the wants of the 
employing corporations from every angle in per- 
fecting the new relations between the University 
and American industry, and thereby he has 
gained the interest and support of many of them. 
Among concerns which are aiding in this develop- 
ment besides those already mentioned are the 
Harrison Safety Boiler Works, the Uniflow 
Boiler Company, the Dravo Superheater Com- 
pany, the Hooven, Owens, Rentschler Company, 
the Chicago Pneumatic Tool Company, the 
Ingersoll Rand Company, the Green Fuel Econo- 
mizer Company, the Skinner Engine Company, 


Worthington Pump Company, the C. H. Wheeler © 


Condenser Company, the Allis-Chalmers Com- 


pany (hydraulic equipment only), the Buffalo 
Forge Company, the American Blower Com- 
pany and the B. F. Sturtevant Company. 

The enrollment of the College of Engineering 
is about five hundred despite the fact that owing 
to the rigid entrance requirements, both mental 
and personal, fully half of the applicants are 
rejected. The class of 1920 in Industrial Engi- 
neering, which is so nearly ready to take its 
place in the business world, is considered one 
of the best equipped ever graduated from an 
American institution, and each student has re- 
ceived numerous offers. It contains both the 
cantains of the basketball and foothall teams, 
and every one has served as a commissioned 
officer in either the Army or the Navy. When 
they receive their degrees of I.E., however, 
there will be sturdy and able successors to carry 
on the work of nrenaration for establishing the 
closer relationship between industry and uni- 
versity. 





IS R. R. EQUIPMENT SO VERY SHORT? 


MONG the vital problems in connection 

with the present railroad equipment situa- 

tion are how the roads shall obtain cars 
and locomotives enough to handle the traffic; 
how producers and manufacturers can stop the 
interference of car shortages with their busi- 
ness; how the traveling public shall free itself 
from the great inconveniences of travel under ex- 
isting conditions; and how railroad stockholders 
are to avoid further losses through this shortage 
of equipment. 

These equipment problems. it will he seen. con- 
cern everybody. The roads, the shippers, the 
passengers and the stock and bond holders are 
all vitally interested; and every person in the 
United States belongs to one or more of these 
classes of people. 

Let us. then, look at some of these prohlems in 
a broad, general way, and strive to discover 
whether the situation is really as bad as it has 
been painted. 


Public Misinformed 


For more than two vears now it has been to 
the interest of the government officials onerat- 
ing the roads to paint a black picture of railway 
diffiert!ties as a means of excusing their own poor 
handling of the traffic: and it has also been to 
the interest of the railway brotherhoods to do 
likewise, for similar reasons. The railroad presi- 
dents and financiers to whom we formerly looked 
for reliable information have meanwhile heen 
discreetly silent. They were unceremoniously 
ousted hv Director-General McAdoo. and these 
skilled railway nilots should do nothing but let 
the shin drift while others less competent guided 
the wheel. ‘ 

Hence. the public is now suffering not only 
from had transportation service. hut also from 
misinformation as to the true conditions. Short- 
age of equinment was the simnlest and most con- 
venient and convincing reason that government 
operating officials could give for the poor ser- 
vice, and vet thinking nersons. unon observing 
the difficulties which the Railroad Administra- 
tion encountered in trving to dispose of the 100.- 
000. freight cars ordered two years ago. sus- 
pected that this excuse was not entirelv valid. 
Fortunatelv, there is no lack of means for find- 
ing out just ahout what the equipment situation 
really is. Authoritative records of equinment 
bought. on the one hand, and of growth of traffic 
unon the other, pretty clearly disclose the true 
conditions. 

As to the shortage of passenger cars. there is 
no question: and this shortage arises partly from 
the great increase in travel incidental to the im- 
mense rise in wages, and partly from lack of 
sufficient new cars, The amount of passenger 


Paul Clav Finds Worst Shortage 
Has Been in Efficiency— 
Outlook Improving 


By Paul Clay 


“Forbes” Staff Economist 


traffic is conventionally expressed in “nassenger- 
miles.” which means the number of passengers 
carried, multinlied by the average number of 
miles each passenger travels. This traffic made 
the huge increase of fram 35.258.900.000 nas- 
senger- miles in 1914 to 46.200.000.000 in 1919. 
Before the war the number of cars hought for 
the passenger service averaged ahout 3.000 per 
annum: but in 1917 this number was reduced to 
1,969, and in 1918 it was only 1,481. 

However, it would require a very few thou- 
sand passenger cars to bring this kind of equip- 
ment up to normal. Moreover, the passenger 
traffic is not a supremely important element in 
the prosperitv of our roads. The companies live 
on their freight business; therefore, we should 
give our particular attention to the studv of the 
supply of freight cars and locomotives. Further- 
more, the freight car supply should not be judged 
merely by the number of cars owned, but rather 
by their aggregate capacity. The capacity of the 
typical new freight car is about 45 tons, and that 
of all cars in service, including both new and old, 
is about 41 tons; whereas, in 1903, for example, 
it was only 29 tons. Thus, the number of cars 
multiplied by the average capacity is the test of 
freight car supply. This supply in recent years 
has varied as follows: 


Number of 

Freight Averages Aggregate 
Year Cars Capacity Load Canacity 
1903 .... 1,653,782 29 17.5 47,959.678 
1904 .... 1,692,194 30 17.7 50.765.820 
1905 ....1,731.409 31 18.1 53.673.400 
1906..... 1.837.914 32 18.9 58.813.248 
1907 .... 1.991.557 34 19.7 = 67.713.040 
1908 .... 2.089.302 35 196  73.125.500 
1909 .... 2.073.606 35 19.3 72.576.000 
1910....2.135.121 36 198  76,864.320 
1 ....e0eor 6 19.7. 81.233.500 
1912.... 2.215.549 37 20.2. =81,975.350 
1913 .... 2.273.564 38 21.1 86.394.220 
1914.... 2.325.647 39 21.1 90.700.350 
1915 .... 2.354.338 40 21.2 94.253.600 
1916.... 2.389.058 408 224 97,471,200 
1917 .... 2.450.030 408 25.4 99,961,224 
1918 ....2.490.700 409 264 101.869.6320 
1919 .... 2,530,872 410 282 103,765,670 


Considering the larger size of the freight cars 
built during the past two years, their number 
was not excessively small as compared with past 
years wherein the railroads ordered sparingly. 


There were 100.416 new cars built for domestic 
use in 1919. and 81,767 in 1918: and these figures 
compare with low records of 59,984 in 1915 and 
68.961 in 1911. Yet, one should have in mind 
the fact that it now takes about 130,000 freight 
cars per annum or 10.800 per month, to take care 
of ordinary requirements, including replacements 
and growth of traffic. 


Geat Increase in Average Haul 


But in order to get at the question of the 
amount of the shortages, one must compare this 
car supply with the growth of traffic. The con- 
ventional measure of freight traffic is “ton- 
miles,” which means the number of tons car- 
ried, multiplied by the average distance which 
each ton is hauled. 


Revenue Average Tons 

Year Ton-Miles Haul Carried 

1903 .... 173,221,278.993 132.8 1,304,394,300 
1905 .... 186,463,109,510 130.6 1,427,731,900 
1907 .... 236.601,390,100 131.7 1,796,336,600 
1910 .... 255.016.910.451 138.3 1,949,900,100 
1913 .... 301,398.752,100 1466 2,058,035,500 
1914 .... 288,319,890,210 146.0 1,976,138,100 
1915 .... 276,830,302,723 153.8 1,802,018,200 
1916 .... 343,099,937,800 154.2 2,225,943,400 
1917 .... 394,040,446,000 167.0 2,362,000,000 
1918 .... 408,011,453,800: 169.0 2,402,000,000 
1919 .... 368,181,400,000 159.0 2,305,920,000 


The striking feature of this exhibit is the great 
increase in the average haul. Even before the 
Government took the roads, the haul began to 
lengthen because we were moving commodities 
unusual distances in order to get them to the 
Atlantic seaboard for the use of Great Britain 
and France. Much of the grain which in pre- 
vious times had been locally consumed moved 
1,000 to 2,500 miles across the continent; spruce 
lumber came from the extreme northwest to the 
Atlantic and Gulf ports; and scores of other 
commodities did likewise. Thus, even in 1916, 
the typical ton of freight moved 154 miles as 
compared with an average haul of 145 miles be- 
fore the war. 


Now, it takes additional time for the freight 
cars and locomotives to move these additional 
distances; and the average daily mileage per 
freight car is very small. Consequently, the mere 
lengthening of the haul brought about a car and 
locomotive shortage which would not otherwise 
have existed. But the reader should not over- 
look the fact that it was war conditions that 
greatly lengthened the haul, and that peace is 
already beginning to shorten it again. It takes 


time for such readjustments, but even in 1919 ten 
miles was clipped off from the average haul. 
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Pictures of Current 





©lInternational Film Service 


For the first time in history 
building is being carried on 
in England under Govern- 
ment supervision, the Gov- 
ernment paying contractors 
a subsidy for each house 
erected within a given time 
on plans approved of by the 
Ministry of Health. These 
photos illustrate four stages 
of the building of the style 
of house approved of by the 
Ministry. Under the Govern- 
ment plan, officials expect 
to produce 100,000 houses 
in from 12 to 15 months. 





© International Film Service 


Henry Morgenthau, formerly Ambassador to Turkey, 
who has been sent to represent the American Govern- 
ment in Mexico. He succeeds Henry P, Fletcher, who 
tendered his resignation recently. As U. S. envoy to 
Turkey from 1913 to 1916 Mr. Morgenthau handled 
many difficult situations to the satisfaction of the State 
Department and the foreign powers whose interests he 

took over durine the war, 
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© International Film Service 


Rear-Admiral William S. Benson, retired, 

newly appointed Chairman of the U. S 

Shipping Board. Admiral Benson suc- 

ceeds Judge Payne, now Secretary of the 
Interior. 


©l International Film Service 


The house ts constructed of 
steel, wood and concrete 
and can be erected in a re- 
markably short time. The 
top photo shows workmen 
putting up the steel frame 
and the next the same house 
with the roof and window 
frames. The third photo 
shows the entire steel frame 
in place, and the fourth the 
completed dwelling, with its 
concrete exterior. 
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This point is so important that we need to 
think very carefully about it. The length of 
the typical haul is, of course, determined by the 
average distance between producer and con- 
sumer ; and as the density of population increases, 
this distance tends to become shorter. The steel 
corporation to supply its western trade built a 
huge plant at Gary; the International Harvester 
Company has plants scattered all over the world; 
the International Paper Company operates 
plants in many parts of the United States and 
Canada; there are plants for the production of 
the necessities of life, such as food and cloth- 
ing, in every city of any size through the coun- 
try; and in the case of heavy commodities, such 
as iron ore, coal and lumber, there is a constant 
effort on the part of producers to reduce ex- 
penses by shortening the haul. 


Proportion of Short Hauls Growing 


Furthermore, commodities are more and more 
largely handled from great distributing centers 
located nearest to the markets. New York har- 
bor, for example, is the greatest coal distribut- 
ing center of the United States and the world. 
Both soft and hard coal in reaching the con- 
sumer travel over a fixed haul from the West 
Virginia and Pennsylvania fields to New York 
harbor, and then move by short hauls from New 
York harbor to the great manufacturing and 
industrial concerns of New York and New Eng- 
land. These short hauls from the distributing 
center to the consumer represent an increasing 
proportion of the grand total railway traffic, be- 
cause of the ever-growing massing of population 
in the big cities. Consequently, the normal ten- 
dency of hauls is to grow shorter rather than 
longer. 

Admittedly, some of the statistics have the 
contrary appearance. From 1890 to 1914, for 
example, the average freight haul, according to 
the Interstate Commerce Commission, increased 
from 122.21 miles to 146.04. But this is a case 
where the averages did not tell the truth. The 
great railway development in the west, where 
the hauls average close to 300 miles, as com- 
pared with only 100 miles for some of the great 
eastern roads, brought the “average” for the 
whole country up, in spite of the fact that the 
hauls of individual roads were diminishing. The 
Union Pacific haul, for example, owing to the 
growing density of population and traffic, was 
only 360 miles in 1914 against 430 in 1905. For 
many years prior to the war, the average haul 
of our big systems, such as Atchison, Pennsyl- 
vania, Southern Pacific and the like, was declin- 
ing. 

All this comes right down to the point that 
permanent freight car needs are in proportion to, 
not the average haul or the ton mileage, but 
rather the tonnage. It is a logical assumption 
that our needs for freight cars are merely pro- 
portionate to the increase in the number of tons 
of freight carried. From 1913, the last pros- 
perous year before the war, to 1919 the number 
of tons of freight carried increased only a shade 
over 12 per cent.; and simultaneously the total 
capacity of freight cars owned increased 20.1 
per cent. Thus, the freight car shortages of 
1919 were due absolutely to the long haul and 
the inefficient handling. 

But the 1919 traffic was somewhat below nor- 
mal and not properly comparable with 1913. Had 
this country’s business shown the full average 
growth, the traffic would have amounted to about 
2,522,100,000 tons; and a traffic of this amount 
would require 50,000 cars of an average capacity 
of 45 tons each over and above the cars in service 
in 1913. Furthermore, there was an average car 
shortage in 1913 of about 20,000 cars; and add- 
ing these two items together it is indicated that 
the true 1919 shortage of freight cars owned was 
only about 70,000 cars. 

Almost every big industry in the United States 
is now suffering from lack of cars. Yet, we 
see in these statistical records clear evidence that 
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if the cars already owned were put in good re- 
pair, if the inefficiency of Government operation 
were entirely overcome, and if the average haul 
were reduced to normal, the shortage would Be 
only about 70,000 cars. The haul is fast com- 
ing back to normal, and private operation may 
be trusted to restore efficiency. These two de- 
velopments alone may be trusted almost to wipe 
out the existing freight car shortage. 

As to the locomotives, the situation is still 
more fortunate. The proper measure of locomo- 
tive supply is the number of locomotives in serv- 
ice multiplied by the average tractive power; 
for the roads make use of the greatly increased 
tractive power of the new locomotives through 
increasing the average freight load. In 1918, the 
typical freight train carried 656 tons of freight as 
compared with 445 tons in 1913 and 311 tons in 
1903. Thus, all we need in locomotives is a 
growth in tractive power equivalent in per- 
centage to the growth in the number of tons of 
freight carried. The average growth of pas- 
senger traffic is not so great as that of freight 
traffic. 








Holds Out Hope 


HE general belief is that a trans- 
portation famine its threatened. 
“Forbes” economic analyst does 

not share this view. He here presents 
facts and figures to show that the 
scarcity of equipment is not so very 
alarming. He predicts that, under 

private operation, the roads will be able 

to do much to rectify the situation be 

tween now and the fall crop-moving sea- 
son. Most of our recent railway’ 
troubles he attributes to lack of efficient 
management under Government control. 





From this viewpoint, it is readily seen that we 
already have locomotives enough to meet nor- 
mal conditions. From 1913 to 1919 the tractive 
power of locomotives in service increased 23.0 
per cent., whereas the actual tonnage of freight 
carried increased only 12.05 per cent., and the 
tonnage which would have been carried had traf- 
fic been up to normal throughout the year showed 
an increase of about 22% per cent. over 1913. 
Hence, for the handling of the normal traffic 
in the normal way, there was no actual shortage 
of locomotives on January 1. But for the hand- 
ling of the abnormally long hauls there was a 
slight shortage. 

During the next few months there is likely to 
occur a moderate increase in the shortages of 
locomotives and freight cars owned, but a sub- 
stantial decrease in the shortages of equipment 
actually available for use. The repairing of 
existing equipment and the elimination of Gov- 
ernment inefficiency, together with the shorten- 
ing of the average haul, should greatly improve 
the equipment supply practically available. On 
the other hand, our railroads last year ordered 
only about 21,694 freight cars and 214 locomo- 
tives, whereas to meet requirements they should 
have ordered about 130,000 freight cars and 
2,750 locomotives or thereabouts. It takes quite 
a number of months to build this equipment, ani 
even if the orders were booked instantly, some 
shortages of equipment owned would be likely 
to develop, especially during next September and 
October. 

Nevertheless, the encouraging fact is that, ex- 
cept for passenger cars, the shortages of equip- 
ment owned are slight. The principal needs are 
to get the cars and locomotives repaired before 
the crop moving season and to eliminate the 
needlessly long hauls. Railroad stockholders 


need not fear that there will be any extravagant ~ 


buying of new equipment at the current fancy 
prices. As a matter of fact, new orders are 


coming in slowly, and there is no danger that 
railway managements will have their heads 


turned by the wild talk about.the immense 
amounts of new equipment needed. The chief 
shortage prior to March 1 was the shortage oi 
efficiency. 





I’ve Been Lucky in 


Bosses 


By Sands Chipman 
OME folks are lucky at cards, some are lucky 
S in love, others are lucky in business. 
But mighty few have been as lucky as | 
have been in bosses. 

My first boss was my mother. 
and _ best. 

My second boss was my father. He never 
“called me down” except for my own good. 

An older brother and sister tried to boss me 
some, but they were not able always to con- 
vince me of their authority. 

In school, from first to last, I had the usual 
number of “bosses.” I guess they suffered more, 
trying to keep my feet in the path of knowledge 
and my head in my books, than I did. 

Since the last one of them got rid of the job 
of bossing me, I have had many bosses. I 
remember one who paid me six dollars a week 
and expected me to live in Boston on that and 
retain my character. But he taught me the value 
of money. 

I remember another who raised my pay from 
$12 a week to $30—and that was before the war 
made prices what Sherman said war was—and 
I never had to ask him for a raise. He gave me 
enough money so I could marry—and gain 
another “boss.” She ranks with my first. 

In time, there came another, little, boss. He 
beats them all at bossing me around; but I like 
him mighty well. I like him so well I’ve changed 
my job.several times to get the wherewithal to 
buy him tops and bikes. 

And in each job I’ve had a boss who added 
joy to life. I think of one who died, and when 
he died I cried. We called him “Boss,” but 
what we meant was friend. 

I wondered if another grew like him. 

There did, I’m working with kim now. 


She was first 





The Stuff That Counts 


The test of a man is the fight he makes, 
The grit that he daily shows; 

The way he stands on his feet and takes 
Fate’s numerous bumps and blows. 

A coward can smile when there’s naught to 

fear, 

When nothing his progress bars, 

But it takes a man to stand up and cheer 
While sqme other fellow stars. 

It isn’t the victory after all 
But the fight that a brother makes; 

The man, who, driven against the wall, 
Still stands up erect and takes 

The blows of fate with his head held high, 
Bleeding, and bruised, and pale, 

Is the man who’ll win in the by and by. 
For he isn’t afraid to fail. 

It’s the bumps you get, and the jolts you get, 
And the shocks that your courage stands, 

The hours of sorrow and vain regret, 
The prize that escapes your hands, 

That test your mettle and prove your worth; 
It isn’t the blows you deal, 

But the blows you take on the good old earth 
That shows if your stuff is real. 

—The Three Partners. 


A “pass-book” in your pocket showing not only 
that you-have a savings account in this bank, but 
that you are depositing some part of your earn- 
ings at regular intervals, is the best possible form 
of reference you can produce.—Rene Becks. 
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of hard work to develop 
the organization making 
National Cash Registers 


TARTING with two employees in one little room, The 
National Cash Register Company now has a making or- 
ganization of over 7,000 people working in 21 big buildings. 


It has taken 35 years to develop this tremendous organization. 


Many obstacles had to be overcome in those years. Money, 
time, and energy were thrown into the enterprise by large- 
visioned men who believed that cash registers were a neces- 


sity in stores of all kinds. 


Slowly but surely the business grew. Building after building 
sprang up to house the expanding organization. 


The National Cash Register factory of today is the result. 
It is built on a foundation of faith in the cash register as a 
business necessity. It is dedicated to the making of a labor- 
saving machine that helps merchants, clerks, and customers. 





The National Cash Register Company 
Dayton, Ohio 


Offices in all the principal cities of the world 
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The printing presses of Moscow can turn out 
roubles by the billion. Any wage can be paid 
that the workers demand. ut the output of the 
printing presses will be nothing but waste paper 
unless labor is producing the commodities to 
balance it. It will have value only as there is 
actual wealth created by toil to give it value. 

And that is just as true in America. 

Russia has merely demonstrated the utter ab- 
surdity of the formula for a labor paradise— 
restricted production and increased pay- 

American workers complain that the dollar's 
purchasing power has been cut in half. They 
ask double wages to remedy the evil. 

But the true remedy is not double wages, but 
double production. 

Assuredly double wages will bring no relief 
if at the same time production is reduced. 

This lesson must be learned by labor. Until 
it is learned its economics will rest on quick- 
sands.—Chicago Tribune. 

* * * 

There are but two ways of paying debt; in- 
crease of industry in raising income, increase oi 
thrift in laying out-—Carlyle. 


At this hour, from the Atlantic to the Pacific, 
there is not a bread line or public soup kitchen.— 
George M. Reynolds. 

* * * 

Go in to win! Get to the head of the class; 
sell more goods than any other salesman; make 
more money than any of your relations; marry 
the girl you want! 

But suppose you lose? It is then you are dis- 
covered. If you sulk and are sore, if you begin 
to give reasons why you really were the one that 
should have succeeded, if you decry the winner, 
why, you are small. That’s all—just petty and 
mean. But if you bob up smiling, bear no malice, 
wish the best man luck, and don’t pout, then, ten 
to one, you are a better man than the victor.— 
Dr. Frank Crane. 

* * * 

What’s the matter with America these days? 

Too many diamonds, not enough alarm clocks. 

Too many silk shirts, not enough blue flannel 
ones. 

Too many pointed-toe shoes and not enough 
square-toed ones. 

Too many serge suits and not enough overalls. 

Too much decollete and not enough aprons. 

Too many satin upholstered limousines and 
not enough cows. 

Too much oil stock and not enough savings 
accounts. ‘ 

Too much envy of the results of hard work and 
too little desire to emulate it. 

Too many desiring short cuts to wealth and 
too few willing to pay the price. 

Too much of the spirit of “get while the get- 
ting is good” and not enough of the old-fashioned 
Christianity. 

Too much discontent that vents itself in mere 
complaining and too litle real effort to remedy 
conditions. 

Too much class consciousness and too little 
democracy and love of humanity.—Fargo (N. 
D.) Forum. 

* * * 

Being ignorant is not so much a shame as be- 

ing unwilling to learn—Benjamin Franklin. 





A Hand on Your Shoulder 


When a man ain’t got a cent, 
And he’s feeling kinda blue, 
And.the clouds hang dark and heavy 
An’ won't let the sunshine through, 
It’s a great thing, O my brethren, 
Fer a feller just to lay ‘ 
His hand upon your shoulder 
In a friendly sort o’ way. 


It makes a man feel curious, 
It makes the teardrops start, 
An’ you sort o’ feel a flutter 
In the region of the heart! 
You can look up and meet his eyes; 
You don’t know what to say 
When his hand is on your shoulder 
In a friendly sort o’ way. 
Ring, 
Oh, the world’s a curious compound, 
With its honey and its gall, 
With its cares and bitter crosses— 
But a good world after all. 
An’ a good God must have made it— 
Leastways, that is what I say 
When a hand is on my shoulder 
In a friendly sort o’ way. 
—James Whitcomb Riley. 
* * x 
The remedy for the present high prices re- 
quires two-fold action. First and foremost, 
world production of food must be increased. 
Europe is prostrate and is going to make some 
tremendous exertions to get production there 
back on a normal basis. They need money 
to rehabilitate the farms and factories and re- 
plenish the meat herds. The people of this 
country have a great share of the world’s gold, 
and it is incumbent upon American business 
men and the Government of the United States 
to arrange long-term credits so that Europe 
will have the money it needs to get things 
going again. War has terminated, and the 
sooner the Government relinquishes arbitrary 
power over all of human endeavor other than 
those purely Governmental in function the 
sooner will our country be on its way back to 
normal conditions where the old economic law 
of supply and demand will govern and equalize 
to the satisfaction and contentment of our 110,- 
000,000 people.—J. Ogden Armour. 
* * * 
Don’t buy anything you have no need for. 
Don’t buy more than you need. 
Don’t buy anything you can’t afford. 
Don’t save one week and spend all of your 
savings the next week. 
Save when you have a chance. 
Save for your necessities. 
Saving, like spending, gets to be a habit. 
Easy spent pennies make wasted dollars. 
Learn to save when you are young; it becomes 
a habit when you are old. 
When once you have acquired the real saving 
habit it is fixed for all time. 
Many a nail can be straightened out for future 
use.—Thrift Talk. 
* * * 


I have noticed that folks are generally about 


as happy as they have made up their minds to 
be.—Abraham Lincoln. 


The same qualities of mind which have been 
productive of the modern tool will produce the 
method by which men can be co-ordinated with 
a full measure of self-respect and under a real 
stimulus to produce in the plant where the tool 
is used.—Franklin K. Lane. 

* * * 

Above everything else stands the will to con- 
quer based upon confidence. But this will is 
nothing if it does not know how to use the 
means, and I do not speak only of myself when 
I say that it is there that hangs success or failure 
of the chief from the intellectual point of view.— 
Ferdinand Foch, Marshal of France. 

* * * 

The hope of the country is in bringing as near 
together as possible, for common action, the 
liberal employers and the conservative labor 
leaders. Nothing will promote this so much as 
a sincere effort at collective bargaining. ~° 

The employer who maintains a closed shop by 
contracts with his men that they shall not join 
unions and by dismissing them when they do may 
free himself from inconvenience for the time, but 
he is not helping the relations between labor and 
capital in the community in which he lives. He 
creates outside of his shop a bitterness of feeling 
that does not make for the good of all. So those 
unions which use the closed shop to force men 
to join are engaged in a similarly unjust, selfish 
and injurious system. They are really curtail- 
ing the freedom of their fellows in the same way 
that the employer in a closed shop curtails the 
freedom of his employes. Each is an enemy, 
conscious or unconscious, of industrial peace.— 
William H. Taft. 

* * * 

The real leader in industry today is not the 
man who substitutes his own will and his own 
brain for the will and intelligence of the crowd, 
but the one who releases the energies within 
the crowd so that the will of the crowd can be 
expressed.—Charles M. Schwab. 

* * * 
~ Decide your future—determine that you desire 
something more intensely than you have ever 
wanted anything before in your life—and then, 
work hard, work persistently, to accomplish or 
attain your desire. Realize that success is largely 
made up of three ingredients: determination, per- 
sistency, and hard work. And of these, the 
last is the most essential_—Sparks. 

* * * 


Business is not all Dollars. There is now 
allied with the desire for gain, the desire for 
progress, invention, improved methods, scientific 
development and pride of success in these im- 
portant matters. So the dividend which the busi- 
ness man seeks anc receives today is not alone 
in dollars. He receives with the Dollars some- 
thing better—a dividend in the shape of satis- 
faction in being instrumental in carrying for- 
ward to higher stages of development the busi- 
ness which he makes his life work.—Andrew 
Carnegie. x * * : 


You have a shilling. I have a shilling. W 
swap. You have my shilling and I have yours. 
We are no better off. But suppose you have 
an idea and I have an idea. Weswap. Now you 
have two ideas and I have two ideas. We have 
increased our stock of ideas 100 per cent.—A. S. 
Gregg. 
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What is 


Not 25 per cent, 50 per cent, or 
even 99 per cent—but 100 per cent 
—that’s SAFE! 

Westinghouse-Krantz Auto Lock 
Safety Switches are the 100 per cent 
kind. They stand for Safety First, 
last, and all the time. 


Westinghouse - Krantz Enclosed 


SAFE? 


Switches have been approved by 
the Underwriter’s Laboratory and 
placed in classification “A,” which 


means “accomplished safety.” 


If you do not have the 1920 
Westinghouse Electrical Supplies 
Catalogue, send for separate catalogue 
of the Westinghouse-Krantz line. 


Westinghouse Electric & Manufacturing Company 
East Pittsburgh, Pa. 


Westinghouse 


SWITCHES AND OTHER "SAFETY FIRST" DEVICES 
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THIS STUDENT EARNS $15,000 A YEAR 


give up my $100-a-week job to return to 

college my family and friends ridiculed 
the idea, impressing upon me that my brains 
were all in my feet. A successful dancing 
teacher at 24, they said, was foolish to become 
a freshman at college again. I did not heed their 
advice. A few days later I enrolled as a student 
in the commerce department of the Georgia 
School of Technology. 

I am now a sophmore and am teaching dancing 
during spare hours. For the past year this work 
on the side has brought me $15,000. 

There were many reasons why I wanted to 29 
back to school, but the principal reason was a 
young lady. She was a junior at Wellesley, but 
compared to her I was a child in the kinder- 
garten. At least, that is the way I felt when I 
had the good fortune to be with her. For one 
whole glorious summer she stayed at our hotel, 
and during all that time I worshipped her. But 
that was all I could hope to do. I was not her 
equal in intelligence and had no future to offer. 
Therefore, what right had I to even think of 
her? 

To make myself worthy of her I stayed awake 
many nights trying to think of some get-rich- 
quick plan, anything which would bring wealth 
and insure future happiness. 

And then one day she remarked that money 
meant very little to her, that she liked people who 
were capable of appreciating things other than 
those which money could buy. Her ideal of a 
man was one who could understand music and 
art and nature, and above all, one who was her 
mental superior. I was willing to be anything, 
but how could I ever hope to become her mental 
superior ? 


W ‘ere I announced that I had decided to 


Decides to Enter College 


This question was a constant worry to me. 
Then it dawned on me: Why not go to college, 
too? 

But this looked impossible. I had too many 
mouths to feed to consider giving up $100 a 
week. For me to stop work meant that my three 
younger brothers would have to give up their 
schooling and go to work, for they were depen- 
dent upon my support. Besides, my college 
education would be a heavy expense. 

After summer was over and my idol left for 
her home, I stopped thinking of apparently im- 
possible things. But the idea of educating my 
head, instead of my feet, did not leave my mind. 

And then one day I hit upon a plan to make 
my head work and earn money at the same time! 
I knew a newspaper editor who would give me a 
job as a cub reporter. I would thus have to use 
my head all the time and also gain a great deal 
of experience. And I would be receiving money 
for it- Of course I could not hope to make more 
than a fourth of what my dancing paid me; but 
this would be much better than not getting any- 
thing. Besides, I would not have to pay for 
tuition. 

As a reporter on the New Haven Register, I 
wrote on every conceivable subject. One day I 
“covered” police and rubbed elbows with 
drunkards and the scum of the earth, and the 
next day I would be sent to cover a notable 
society event. Yale College was part of my 
“beat,” and so were the labor unions. I hob- 
nobbed with the student sons of millionaires and 
knocked around with plasterers, carpenters, 
and factory workers. 

One day I interviewed a prominent banker 
who was fond of long words. During this inter- 
view he took particular pains to bring into the 
conversation many words which would have been 
very handy to use in catching the smart alecks 
in a spelling contest. When I wrote the inter- 
view I quoted the banker, but I did it in my own 
words—words mostly of one syllable. From 








A Fascinating Story of How One 
Young American Solved 
the College Problem 


By Arthur Murray 


the way he glared at me when he saw me a week 
later, 1 concluded that he was not at all pleased. 
This may seem funny, but painful realization 
came to me that I was grossly ignorant. Would 
any newspaper experience overcome this? I 
decided to have a talk with my superior. 
“Look at Smith,” said the city editor. “He is 
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studied architecture at Cooper Union night school. 
At eighteen, he gave up the study of architecture on 
being offered $150 a week to teach a dancing class at 
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as I do now,” he says, “I expect to take a course in 
business management at Harvard. I hope eventually 
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a young man, 28, and has been on the paper 
eight years. As reporters go, he is a good one, 
but his English is still poor and his vocabulary 
is limited. He has had very little schooling as a 
foundation. If he stays on the paper long 
enough he may become city editor, but he will 
never be a brilliant writer because his school 
training has been short, with the result that his 
vision is narrow.” 

Then I compared the city editor with Smith, 
the uneducated reporter. The city editor, who 
was of the same age as Smith, was a Yale 
graduate. After two years as a reporter, he was 
promoted to the city editorship. He was a man 
of refinement and culture. It was evident that 
college had left indelible ear-marks which made 
the city editor stand out as a man above the 
average. He was always eager to learn; he took 
a keen interest in everybody and every subject, 
and was infinitely broadminded. 

Smith, on the other hand, gave the impression 
that his eight years of actual experience had 
taught him everything and that there was very 
little else worth learning. In every sense of the 
word he was short visioned. 


Comparing these men brought up to my mind 
the inevitable question of whether a college 
education was really worth while. 

From my own experience as a dancing teacher 
I found that.a man could learn to be a good 
dancer without the aid of lessons. This usually 
took about two or three years. In most instances, 
however, the self-taught pupil was limited be- 
cause his foundation was weak, but he couid 
learn to dance well enough to get along. What 
it took two years to learn this same pupil could 
have received in two weeks from a good teacher. 
In addition the pupil would have a better founda- 
tion. 

I reasoned that if a man can learn a great deal 
by actual experience, is it not a short-cut if that 
experience comes to him in condensed form and 
hammered into him by professors whose business 
it is to broaden the student’s mind? If a good 
commercial college did that for one, was it not 
worth attending? Over and over I asked myself 
that question. 


“His training is limited. His vision is 
cramped.” These words of the city editor 
rankled in my mind day and night. The more 


I thought of it, the more determined I became 
that I would get an education, or a good founda- 
tion, as: he called it. 


Does Some Close Figuring 


But how was I to do it? Wouid it pay to make 
all the sacrifice a college education would entail? 
Purely as a business proposition, would the cost 
justify the venture? 

With pencil and paper I figured that in four 
years I would sacrifice $20,000 in unearned 
money, and that my college expenses would cost 
$4,000 for the entire period if I limited myself 
to the actual necessities for a bare existence. 
I figured that I could earn my college expenses 
by giving dancing lessons during the summer 
months. As for supporting my brothers, I had 
$5,000 saved and planned to let them use it up. 
If they earned some money during the summer 
months, I reckoned that the $5,000 would last 
for about three years. After that time, two of 
them would be self-supporting, and they would 
then help the third to go through college. 

When I arrived in Atlanta to attend Georgia 
Tech. I was confronted with classes which be- 
gan as early as eight o’clock. This meant that I 
had to be up by six. As a dancing teacher, I 
was in the habit of sleeping until ten. Getting 
up early was at first a hardship, but it turned 
out for the best, because it gave me a longer 
day in which to work. I found that if I econo- 
mized on time, I would have about four hours a 
day to myself. 

“Why not try and give dancing lessons dur- 
ing that time?’ That question begot another: 
“Where, and to whom?” 

After hunting high and low for a place where 
I could teach dancing, I finally made arrange- 
ments with an Atlanta hotel to permit me to 
use a part of the hallway in the basement. It 
was very dark and had a rough tile floor. The 
walls and ceiling had not been touched in years. 
It was altogether very untidy and unsuitable for 
a dancing room. 

But as I had no alternative, I set to work, 
and after much effort I made it presentable. In 
return for this space, I gave my services at the 
weekly hotel dances. 

During the first few weeks I did not have a 
single pupil. I lay awake many nights ying 
to think up some way of attracting scholars. 
could not advertise, as I did not have ready 
money for such a purpose. 

As time passed, I noticed that almost every- 
one in Atlanta read the society columns. It 
occurred to me that I might make use of my 

(Continued on page 25) — 
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FORBES 


THIS COMPANY HAS HAPPY WORKERS 


ODAY, when it is difficult to maintain a 
contented family of two or three, is it not 
significant that up in North Adams, Massa- 
chusetts, there is one happy family of some eight 
hundred persons? This group of modern indus- 
trial pioneers goes about work without conten- 
tion, untouched by labor turmoil—blazing a trail 
for future workers to follow, and mapping out 
in the meantime a policy which years hence will 
be felt. The family is that of the Windsor Print 
Works. Alfred Ferguson, the treasurer, lays 
stress on their fine co-operative spirit, on their 
readiness to meet any fair movement on a “fifty- 
fifty” basis. 

However, he believes that the same plan which 
they have successfully worked can be applied 
almost anywhere, providing it is backed by a 
mutual desire for justice, success and happiness. 

The Windsor Print Works has been operated 
on the Leitch plan of Industrial Democracy for 
almost a year. In this plant some eight hun- 
dred workers are engaged in the printing 2f 
cotton fabrics—bleachers, printers, finishers, 
dyers, clerical workers, etc., all in one vast family. 
Situated in a nook of New England, its staff 
consists chiefly of American workers, some of 
them of ancient Anglo-Saxon stock. There are, 
however, a number of foreigners from many 
countries. Everywhere in the plant English is 
spoken to the exclusion of foreign languages. 
How this group of workers took hold of Indus- 
trial Democracy and. put it into effective opera- 
tion is a colorful story of progress and industry, 
of old systems swept away by the new. The 
Windsor Print Works is an old company, and 
many of its personnel have been there for years. 
These were among the first to enter enthusi- 
astically into the plan. 

“We have always been willing to try any- 
thing which would make for better conditions 
all round,” Mr. Ferguson said. “However, we 
had not any definite plan in view. When a great 
deal began to be published concerning industrial 
unrest and methods for meeting unprecedented 
after-war conditions, we began to think of ways 
and means. When John Leitch’s Industrial 
Democracy plan described in his book, “Man to 
Man,” came to our notice, our operators decitled 
to give it a fair trial. We have followed it since 
that time.” 


Plan Installed by Employees 


Mr. Ferguson cautioned against insincerity of 
motive on the part of employers in regard to 
establishing new methods. “Employees will very 
soon understand any attempt to fool them, and 
a scheme undertaken with such motives would 
result only in distrust and the confirmation of 
suspicions,” he said. “If, however, employers 
go into the thing with a real desire for justice 
they will very soon break down the barriers of 
distrust.” 

He said that no effort had been made at the 
Windsor Print Work to rush matters or to push 
ahead the plan faster than the employees might 
wish. The work of establishing and putting into 
effect the plan there had, he said, been accom- 
plished by the employees themselves. He added: 

“We have gone step by step, feeling our way. 
What we have done has been with due delibera- 
tion and experiment. It has been fairly and 
thoroughly tested by our own needs and experi- 
ences, which, after all, are good proof of work- 
ableness. We have.found that the plan has 
brought us much closer together than otherwise 
would have been possible; that we have been 
able to eradicate many mistakes and wastes of 
the old system. There has been a greater 
measure of contentment on the part of the em- 
ployees and more surety in their positions. 
They feel that they are a part of the works and 
that they will get a square deal. They know it 


New England Plant’s Experi- 
ences Under the Industrial 
Democracy Plan 


By E. P. Curtis 


is impossible to lose out without cause. A 
grievance of a personal nature cannot fire a man. 
His work and his co-operative spirit and happi- 
ness decide his place, and he has at all times a 
recourse to justice at the hands of fellow-workers 
in the persons of his foremen and representatives. 

“So interested have the workers become in the 
plan that they have held several joint meetings of 
the Employees’ House of Representatives and 
the Senate to discuss methods and devices for im- 
proving quality of production and bettering 
working methods and conditions. 

“Recently, an invention and an improvement 
in method was devised which will make for a 
great saving in work and for better quality. This 
could not have been accomplished without the 
complete co-operation of a number of the em- 
ployees. This co-operation was given. I never 
before witnessed so general an interest over 2 
similar accomplishment. Certainly in the old 
days it would not have been possible. There 
would have been just a little suspicion, mingled 
with only lukewarm interest. This co-operation 
in itself was an achievement, and noteworthy as 


such.” 
Coal Bill Cut 25 Per Cent. 


Many a factory owner, victim of the coal 
shortage and the tie-up of production last winter 
and in 1918, will be interested in the Windsor 
Print Works employees’ coal saving. 

Twenty-five per cent. of the coal bill wus 
lopped off! 

How was it done? Mr. Ferguson replied: 

“Simply by the employees. 

“The furnaces had been improved the year 
before and new devices were installed. This 
last year, under Industrial Democracy, the same 
apparatus was in use. Though the modern 
devices which had been installed made it difficult 
to effect further economies, nevertheless this 
large amount of coal was saved. It was done by 
firemen and all who had to do with the fuel; by 
careful avoidance of waste; even and thoughtful 
feeding of the furnaces, and in general care of 
the fuel and furnaces. 

“That was not our greatest saving, at that,” 
Mr. Ferguson added. “One of our worst ex- 
travagances was the waste of materials, resulting 
in heavy losses. These were in the form of mis- 
prints, odds, ends, soiled parts and general im- 
perfections. The best of this was classed as 
‘seconds.’ A large part went as rags. All of this 
runs into high figures. Only by care on the part 
of the employees can this waste be avoided to 
the greatest extent. The matter was put before 
the employees, and they immediately began to 
cut the waste expense and to stop that leak.” 

And what does all this thrift and care mean 
to the employee? What is the reward for this 
diligence and industry in respect to the company’s 
materials ? 

It means a material gain to the worker, aside 
from increasing his value as a community person 
It means added dividends. “Economy dividends” 
are distributed, based on the savings in the plant 
resulting from the combined efforts of all the 
workers; that is, evenness of production, reduc- 
tion of expenses resulting from waste or idle ma- 
chinery and carelessness ; quality and the elimina- 
tion of everything that tends to lower the stand- 
ard of product and work. : 

So, it was explained, the result’ of their efforts 
would ‘not only benefit the company, but the 
workers themselves. It is a “fifty-fifty plan”’— 
half of the savings go to the company and half 


to the workers. Even in the short time they have 
been operating on this basis, dividends to the 
workers have been as high as ten per cent. They 
will go higher, Mr. Ferguson believes. 

He is of the opinion that workers have a real 
pride in their product if given the chance to ex- 
hibit it. He believes that they enjoy feeling 
that they are a part, an important part, of the 
great scheme of industry. They have foun 
real pleasure in the governmental system which 
Industrial Democracy evolved in the plant. It 
has given them a chance to use that element of 
self-determination that is strong in all people. 


Co-operative Insurance Plan 


“The employees have taken excellently to the 
Industrial Democracy idea and to self-govern- 
ment, and have displayed not a little talent in 
that direction, both men and women,” Mr. 
Ferguson said. “There is a very fundamental 
importance in their social activities. The dances 
and entertainments which have been arranged, 
largely by the women, and in which the families 
of the workers have participated, have provided 
a means for establishing acquaintances and 
friendships and creating individual interests, and 
in broadening employees, which certainly is not 
possible during working hours. 

“At present we have a co-operative insurance 
plan whereby the employees pay one-half the 
cost of maintaining the policy and the company 
the remainder. The employees have shown in 
this respect a spirit of progress, and have brought 
about most of the measures of this sort now in 
operation. They have shown themselves well 
able to see their own needs and to plan for them. 

“Our co-operative store was established by 
them with the help of the company in the pur- 
chase of the initial stock and the donation of 
space for it. The rest was all done by the 
workers, who pay the wages of the clerk to run 
the store. They can purchase groceries and 
other supplies there for cost plus the expense of 
the clerk’s salary. This has reduced their ex- 
penses materially.” 

Mr. Ferguson said that the employees have it 
to the credit that not once during the last year 
have they displayed an instance of unfairness. 
They have acceeded willingly to all just decisions 
and plans. When requests for wage increases 
have come up, the investigating committee, com- 
posed of employees, has studied the matter, and 
has reported to the effect that the demand was 
or was not just. The decisions have been im- 
partial, and both the departments involved and 
the company have abided by the reports. They 
have maintained a standard of wages equal to 
that in any similar company or plant, and the 
— dividends” in no way affect the wage 
scale. 


Employers and Employees Satisfied 


“There seems to be today an earnest desire to 
find a solution for the difficulties between em- 
ployees and employers,” said Mr. Ferguson. 
“I believe that we have found our solution. 
Doubtless, the system and its application will 
develop and improve. So far it has served our 
needs. At the end of a year from the time we 
began that plan we will be able to gauge ac- 
curately the financial benefits to the company and 
to the workers. It has worked to our mutual 
advantage. I do not hesitate to say that wherever 
it is tried with a purpose for right and justice on 
the part of the employers, it will meet with fair 
treatment and success at the hands of the 
workers. 

“Industrial Democracy has proved satisfactory 
to us. We would not go back to the old system 
for anything. Nor do I believe that our em- 
ployees would.” 
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FORBES 


This Student Earns $15,000 A Year 


newspaper experience to good advantage. Be- 
ing so closely associated with dancing and with 
a fashionable hotel, I saw an opportunity to 
make myself known to Atlanta. I rented a type- 
writer and, suppressing my blushes, became pub- 
licity agent for myself. 

My first notice to the society editors contained 
the news that Arthur Murray, formerly of Castle 
House, New York, would be in charge of the 
dancing at the Georgian Terrace Hotel. On the 
day following the hotel dance, the newspapers 
chronicled that the Terrace dance, under the di- 
rection of Arthur Murray, of New York, was a 
great success. 

I confess that I had some scruples about fur- 
nishing the papers with notices about myself, 
but I got over this feeling by telling myself that 
I was merely furnishing legitimate news which 
the papers seemed glad to print. After that I 
sent typewritten notices so frequently that it be- 
came a habit. I studied the style of the society 
editors and also became familiar with their 
favorite words and expressions. 

I worked as hard as I knew how in order to 
bring myself into the public eye. I assisted at 
charity entertainments, gave exhibition dances 
with debutantes and entertained considerably 
This publicity brought results. 


Overcomes Obstacles by Power of Suggestion 


Meanwhile, my school work was becoming 
more interesting. Also, it helped me with my 
outside work. For instance, the study of sug- 
gestion impressed me as being very helpful. It 
occurred to me that if I made a comprehensive 
study of suggestion, I might be able subtly vo 
suggest prospective pupils into taking dancing 
lessons. This sounds ridiculous, but it isn’t. 
For some unknown reason, I felt positive that 
I could overcome my obstacles by using the 
power of suggestion. Convinced that through 
the papers I could sway the public to my way 
of thinking, I studied hard to evolve a definite 
plan. 

By this time I had a class of twenty boys and 
girls, but the manager soon objected to my teach- 
ing them in the hotel because of the noise they 
made. 

Here was an obstacle! A real class, but no- 
where to hold it. Not to have pupils was bad 
enough; but to have them and not be able to 
teach them was worse—it was like being at a 
turkey dinner with a first-class attack of in- 
digestion. 

After days of worry and work on what seemed 
like a hopeless case, I began to see light; mv 
work on “suggestion” was beginning to bear 
fruit. 

I hit upon the idea of renting the ballroom 
of a fashionable clubhouse, and of calling my 
class of twenty the Club de Vingt. 

I lost no time in carrying out this plan. For 
me it was a big undertaking, because the rent 
and pianist amounted to more than what the 
twenty pupils paid for tuition. Besides, there 
were expenses for engraved announcements, for 
a big opening ball, etc. The ball cost over $100. 

During the first few weeks I operated at a loss. 
At one time I reached the point where I did nox 
have a cent left. But I did have a rented type- 
writer and plenty of confidence in my ability to 
sway the people of Atlanta through suggestion. 

Calling the dancing class the Club de Vingt 
had its advantages. The name gave an air of 
exclusiveness; an invitation to join the class 
was regarded as an honor, and the recipients 
boasted of it. 

Another advantage of the club idea was that 
it attracted many of the manly boys. There 
is a general impression among them that a danc- 


(Continued from page 22) 


ing school is a place for “sissies.” But going tu 
a club in an exclusive clubhouse is an entirely 
different matter. 

Whereas the newspapers would not give a 
line to.a dancing class, they featured the activi- 
ties of the Club de Vingt. I gave very elaborate 
parties, and the papers sometimes printed fuil 
pages of the members’ pictures. This publicity 
gave much social prestige to the Club de Vingt. 

As far as possible, the club idea was carried 
out. From among the leaders of the young peo- 
ple a membership committee was appointed 
whose duty was to pass on the applicants. No 
outward attempt was made on my part to enlist 
new pupils. Naturally, everyone wanted to join 
a club which was particular about its member- 
ship. 

My dancing class soon became not only the 
largest in the world, but it is the leading social 
organization of the younger members of Atlanta 
society. We cooperate with the local charities 
and assist them in raising funds. 

Organizing a class of 600 was not without its 
worries. During the second month about a third 
of the class dropped out because the mothers 
objected to their children being taught in large 
classes ; they did not believe that it was humanly 
possible for them to learn anything in such large 
groups. By the pupils who remained I proved 
conclusively that children learned very readily 
in large classes, and so they all came back. 

I could not divide the class into small groups 
because I attended college during all but two 
afternoons. On my two off days I taught the 
boys and girls after their school hours. This un- 
comfortable arrangement gave me but four hours 
a week in which to teach 600 members of the 
Club de Vingt. 

To teach boys and girls to dance in large 
groups is now a simple matter, but it was a try- 
ing task at first. After sitting still at school all 
day, children apparently are very willing to break 
up the furniture and to trip one another. Their 
favorite pastime is to slide across the slippery 
ballroom floor. It is much easier to play than 
to concentrate on difficult dancing steps. In 
order to handle them successfully, I employed a 
big, husky assistant to act as policeman. The 
results were highly satisfactory. 


Result of Careful Advertising 


Strange to say, the children loved to come to 
the dancing class. I made every effort to make 
the coming to dancing school a pleasure instead 
of a duty. Each lesson lasted an hour, and dur- 
ing that time the pupils worked hard; but there 
was always time for play. The members, espe- 
cially the boys, very seldom missed their danc- 
ing lesson, 

I believe that my large classes are the result of 
my methods of advertising. I was very careful 
as to what I sent to the newspapers, and spent 
as much time in preparing copy as I gave to 
dancing lessons—and I taught for three hours 
every day. For a college student to gain the 
confidence of the Atlanta people by direct as- 
sertions would have been futile. I created the 
desired impressions rather by suggestion. For 
instance, by writing a lengthy article on the psy- 
chology of dancing, it carried a message that I 
knew my subject. Publishing the names of some 
of the prominent pupils was not without its 
effect. : 

In addition to giving news and pictures to the 
society editors, I wrote a weekly article on danc- 
ing for one of the local papers. Later I sold a 
number of full-page stories to a leading syndi- 
cate. This latter work was good national pub- 
licity and was also remunerative. 

Going to school again has already helped me 


to use my head. Indeed, I feel that my college 
work is directly responsible for my having the 
world’s largest class in ballroom dancing. 

Later I hope to achieve something in another 
field. Meanwhile, I’m striving to improve my 
mentality. 





OPPORTUNITY 


HEY do me wrong who say I come no 
more, 
When once I knock and fail to find you in; 
For every day I stand outside your door 
And bid you wake, and rise to fight and win. 


Wail not for precious chances passed away, 
Weep not for golden ages on the wane! 

Each night I burn the records of the day; 
At sunrise every soul is born again. 


Laugh like a boy at splendors that have sped, 
To vanished joys be blind and deaf and 
dumb; 
My judgments seal the dead past with its dead, 
But never bind a moment yet to come. 


Though deep in mire wring not your hands 
and weep, 
I lend my arm to all who say, “I can!” 
No shamefaced outcast ever sank so deep 
But yet might rise and be again a man! 


Dost thou behold thy lost youth all aghast? 
Dost reel from righteous retribution’s blow? 
Then turn from blotted archives of the past 
And find the future’s pages white as snow. 
Art thou a mourner? Rouse thee from thy 
spell ; 
Art thou a sinner? Sin may be forgiven; 
Each morning gives thee wings to flee from 
hell, 
Each night a star to guide thy feet to 


heaven. 
—Walter Malone. 
* * * 


Just because you are an executive with some 
power, don’t feel that you must think and 
answer “No” to every suggestion that involves 
a variation from your cut-and-dried system of 
procedure. Human beings are not automata ; 
their activities can be systematized and stand- 
ardized about so far and no farther. You must 
give your subordinates some slackness of 
tether—a little room in which to express their 
individualities. If you don’t your elaborate 
office machinery will creak and rust and finally 
collapse of its own weight. You are interested 
in the quantity and quality of output, of 
course; so are your subordinates, if they are 
worth their salt. Give them a chance to show 
and to develop their interest by saying “Yes” 
now and then to their suggestions. They will 
cooperate with you all the more for giving the 
impression that you are open-minded and wel- 
come constructive ideas. No one man knows 
it all, or ever did, and you are no exception, 
Mr. Executive.—The Pace Student. 


* * * 


It is well to teach the children the meaning of 
thrift, and to see that they practice it, too. Such 
lessons learned in childhood are invaluable. 
Take them while their minds are plastic—open 
to receive impressions for good or ill, and nine 
times out of ten you will have laid the founda- 
tion for their permanent success in life-—Thrift 
Talk. 





















































Italian 
Government 


5-Year 63s, 
1925 


Principal and interest 
payable in New York 
im U. S. Gold Dol- 
lars. 


Price 97% and int. 
Circular FM-61. 


Menill, 
Lynch 
& Co. 
—— Paper 
120 Broadway 
New York 


Members New York Stock Exchange 


Will 
Wages 
Drop? 


Wage scales in the United 
States have advanced 52 
per cent since 1914. 


The income scale has gone 
up 94 per cent. 


Babson’s 


Barometer letter of March 2 dis- 
cusses the vital bearing these facts 
have on the question “Will Wages 
Drop?” and carries a chart and 
figures on wages never before 
published. 


The information contained in this 
Bulletin is of vital importance to 
every employer of Labor. With its 
facts before them many business 
men can see what’s ahead in Labor 
and wages and lay their plans 
accordingly. 


Report on Request 
A few copies of this Bulletin are 
available for distribution to inter- 
ested executives, gratis. 

Tear out the Memo—now—and 
hand it to your secretary when 
you dictate the morning’s mail. 

Ask on Your Letterhead for Bulletin CY-37 


The Babson Statistical Organization 
Wellesley Hills, Mass. ’ 
Largest Onganigation Cf Basins Advisors 


TEAR OFF HERE 
MEMO For Your 
Secretary 


Write Roger W. Babson, President 
of The Babson Statistical Organiza- 
tion, Wellesley Hills, Mass., on our 
letterhead as follows: Please 
send covies of Special Bulletin 
No.CY-87 and booklet “Jncreas 
ing Net Profits’’— gratis. 
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By B. C. Forbes 


ie the business boom, which has been 
bowling along so merrily, beginning 
to falter a little? 

Latest developments indicate that it 
is. 

Yet, a slowing down of the unnatural 
pace, accompanied by a gradual reces- 
sion from current inflated prices, would 
be the best thing that could happen, 
for no one understanding the fufida- 
mentals of economics could fail to see 
that the gait we have been going, 
with..our-constantly rising prices and 
tightening rates for money, would, if 
unchecked, end disastrously. 

Let’s examine briefly what is hap- 
pening and what the prospects are. 

Very encouraging is the recovery in 
sterling exchange from its February 4 
minimum of $3.18 to about $4 at this 
writing. Encouraging, too, is the in- 
flow of gold from London on a sub- 
stantial scale, for this not only signi- 
fies that England is becoming dis- 
tinctly more healthy financially, but 
the gold thus received will go to offset 
our considerable exports to South 
America and Asia, thus saving our 
banks from the necessity of curtailing 
credits unduly rapidly, with the danger 
of precipitating commercial trouble. 

Money is still dear and often diffi- 

cult to obtain either for commercial or 
Stock Exchange purposes. This tight- 
ness in money is likely to continue 
even should the general level of prices 
move downward, as expected, and even 
should the New York Stock Exchange 
cease to record a turnover in stocks at 
the rate of almost three billion dollars 
(par value) monthly, the pace main- 
tained in March. 


PRICES RECEDING 


The feverish advances in leading raw 
materials and manufactures have been 
partly checked and, in certain cases, 
recessions of some moment have set in. 

The excited and sensational bidding 
for steel at ridiculously high prices 
has abated. However, producers are 
still loaded up with enough business to 
keep them going for many months, and 
the railroads are now coming forward 
with extensive orders. Return to a 
more healthy price level is, therefore, 
to be welcomed. 

Cotton has been selling about fifty 
per cent. above the quotations ofa year 
ago, and even at this writing the price 
has not moved off far from the recent 
maximum. Yet, cotton manufacturers 
are becoming doubtful whether goods 
can be distributed in full volume to 
consumers at present-day abnormal 
prices, and there is reported a growing 
tendency among wholesalers and re- 
tailers to order more gingerly. 

Raw silk is about three times the 
price it was at a year ago. Here the 
downward trend has been more notice- 
able. Also, manufacturers are a trifle 
nervous lest the orgy of extravagance 
subside and leave them with goods on 
hand which were produced at maximum 
costs. 


Sharply contradictory statements 
emanate concerning the prospects for 
leather goods. The National City Bank 
has issued an analysis which holds out 
little hope for lower prices. But the 
president of the Retail Shoe Dealers’ 
Association of Greater New York’ pub- 
licly predicts cheaper standard foot- 


wear from now on. Seeing that hides 
have fallen materially in price—with 
calfskins down fifty per cent. from last 
year—surely the public are entitled to 
expect at least moderate relief from 
the unprecedented prices they have 
been paying during the last two or 
three years. 

Turning to wool, an oversupply of the 
lower grades is reported throughout 
the world, with Britain withdrawing 
from the regular auctions supplies un- 
salable at a certain figure. The finest 
woolen goods are still in extremely 
keen demand at about top prices. As 
soon as continental European countries 
can effect credit or barter arrange- 
ments, it is expected that they will ab- 
sorb very large quantities of low grade 
wool and woolen goods—they certainly 
need them. How long the craze for 
woolen goods at ridiculous prices will 
last is a point now exercising discus- 
sion in the trade. Indications point to 
saner buying in the near future and to 
a sharp drop in both men’s and women’s 
fancy woolen goods bearing fantastic 
price labels. 


COPPER INDUSTRY REVIVING 


After its long quiet spell, the copper 
industry promises to revive briskly 
John D. Ryan, an important factor, de- 
clares that war-created surpluses of the 
metal have now passed into consump- 
tion, and he predicts very prosperous 
times for this whole industry, par- 
ticularly in view of the unparalleled 
growth of electrical development. 

Smaller exports and larger imports 
are universally expected. As a matter 
of fact, imports during February were 
at the highest daily figure ever re- 
corded. In certain lines domestic prices 
have already been influenced by this 
inflow of foreign merchandise, and 
everything points to broader develop- 
ments in this regard. Indeed, this 
phase of the general situation will un- 
questionably attract more attention as 
time passes and become a powerful in- 
fluence in bringing down our present- 
day inflated prices for many goods. 


The railroad outlook is brightening. 
Some progress is being made in rem- 
edying the acute shortage of cars, and 
as all railway equipment companies 
have now received heavy orders, trans- 
portation facilities should gradually in- 
crease, although enough may not be 
accomplished in this direction soon 
enough to avoid rather serious conges- 
tion when the crop-moving season 
comes around. Incidentally, the finan- 
cial community are becoming better 
pleased with the Esch-Cummins law on 
fuller acquaintance. The disposition 
now is to hope for and look for fairer 
treatment at the hands of the Inter- 
state Commerce Commission, and, as a 
consequence, improved quotations for 
railroad securities. 

Some pessimistic reports have come 
to hand from agricultural sections, but 
the Federad Reserve Board, in its re- 
view of conditions during March says: 
“The outlook for the Spring season, 
both industrially and agriculturally, is 
excellent, the chief modifying factors 
in the situation being inadequacy of 
labor supply and shortage of various 
kinds of materials, as well as of bor- 
rowing facilities of banks.” 


(Continued on page 36) 


Helping 
Investors 


to select suitable securities is 
the primary duty of a reliable 
investment banker. Obviously 
such a service can be rendered 
to the best advantage by bank- 
ers who own and offer a di- 
versified list of Government, 
Municipal, Railroad, Public 
Utility and Industrial bonds 
and notes and a selected list 
of preferred stocks. 


Write for our Investment 
Suggestions No. YM-85. 


A.B. Leach & Co., Inc. 


Investment Securities 
62 Cedar Street, New York 


105 South LaSalle Street, Chicago 


Boston Buffalo Cleveland 
Philadelphia Minneapolis Baltimore 








Stocks—Bonds 


Foreign Securities 
Foreign Exchanges 


Morton Lachenbruch & Co. 


42 Broad Street, New York 
Chicago Detroit Philadelphia Pittsburgh 














HEYDEN 
_ CHEMICAL 


Annual report reviewed 


Other issues treated are: 


SKELLY OIL 
CITIES SERVICE 
ANGLO-AMERICAN OIL 


Ask for Circular No. 33 





ESTABLISH 
41 BROAD ST.,. NEW YORK. 
Phone-Broad 25 


























DIVIDENDS 
MIDVALE STEEL & ORDNANCE COMPANY 


DIVIDEND NO. 14 
At a meeting of the Board of Directors of 
Midvale Steel and Ordnance Company, held 
Wednesday, April 7th, 1920, a arterly divi- 
dend of $1.00 per share was declared, payable 
May 1st, 1920, to stockholders of record at 
the close of business April 17th, 1920. 
Books will remain 7. 
WM. B. DICKSON, 





Treasurer. 





INTERNATIONAL PAPER COMPANY 
New York, March 3ist, 1920. 
The Board of Directors have declared a 
regular quarterly dividend of one and one- 
half per cent. (114%) on the preferred capital 
stock of this Company, payable April 15th, 
1920, to preferred stockholders of record at 
the close of business April 9th, 1920. 
OWEN SHEPHERD, Treasurer. 


United Drug Company 


First Preferred Stock Dividend No. 17 
The Directors of United Drug Co. have de- 
clared a regular quarterly dividend of 1%% 
on the first —— stock of United Dru 
Co., payable May 1, 1920, to stockholders © 
record Apel 15, 1920. 
AMES C. McCORMICK, Treasurer. 
Boston, March 25, 1920. 
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PAN-AMERICAN 
PETROLEUM & 
TRANSPORT CO. 


Common Stock 


Circular on request. 


BETHLEHEM 
STEEL 
CORPORATION 


Common “‘B’’ Stock 


Circular on request 


CHANDLER BROS. & CO. 


Members New York Stock Exchange 


$4 PINE STREET, NEW YORK 
Direct Wires to our Offices In 
Philadelphia Detroit Chicago 
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GENERAL 
MOTORS 


Special Circular 
on request 


Write, call or phone 
Rector 8080 
for copy 


Shonnard, Mills & Co. 


Members New York Stock Exchange 
120, Broadway," New}York 
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Members New York Stock Exchange 
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STOCK MARKET OUTLOOK 


Prices Have Reached Intermediate Stage 
of Rise—Higher Range Likely 


By J. G. Donley, Jr. 


Associate Editor 


HERE are still a number of bears 

in Wall Street. In other words 
the advance of last month has not been 
quite convincing. This situation favors 
the assumption that the 1920 upward 
swing of speculative stocks has not yet 
culminated. When the bulls are to the 
bears as ten is to one, than it will be 
time to look out. 

The bears have recently found en- 
couragement in the fact that, after a 
brisk rally which reached its high 
point in the fourth week of March, the 
general market has been backing and 
filling. In the cases of many individual 
stocks, prices have several times got- 
ten back to high points, and then 
slumped off without “going through.” 
This apparent failure of the market to 
follow through, or go over the'top has 
brought about a good bit of profit- 
taking on the part of even those who 
have been averse to taking a short 
position. But it has been a very good 
thing for the inside position of the 
market, and those who still have faith 
in the speculative possibilities of many 
of the industrial leaders point out that 
while prices have been refusing to take 
new tops, the low points of each suc- 
ceeding reaction have rested on a line 
which points very decidedly upward. 


SPECULATION INCREASING 


In time such a market usually breaks 
through on the up-side very decidedly. 
It goes through with a rush because 
there is usually an over-extended posi- 
tion on the short side which scrambles 
to cover, while a sold-out bull account 
hastens to get back in again. As this 
is being written, the break-through 
seems to be imminent. If it does not 
come, market precedent will be upset 
and a reversal of trend would seem to 
be in order. On the other hand, if the 
market runs true to form, speculative 
issues may be purchased on whatever 
reactions follow for a substantial up- 
ward movement. 

So much for the market from the 
point of view of the chart follower. 
From the broader angle, there can be 
no doubt but that public interest in 
speculative dealings is on the increase. 
High rates for call money have led 
the local contingent of margin traders 
to reduce their lines considerably, and 
yet the market has displayed sufficient 
absorptive power to take all offerings 
and come back for more. Odd-lot pur- 
chases for cash have been taking stocks 
out of Wall Street in an aggregate 
volume which has been surprisingly 
large. Apparently the wide distribu- 
tion of prosperity during the past four 
or five years has multiplied the small 
investor, both as to numbers and as to 
resources. Those who are in a posi- 
tion to know declare that odd-lot pur- 
chases have lately been running into 
tens of thousands of shares daily. Of 
course, no market can go very far on 
odd-lot buying, but what has been hap- 
pening shows very clearly the trend of 
general opinion. 

In general those who are interested 
in stock speculation are not worried 
over the prospects of business depres- 
sion. They see no signs of business 
depression about them, and they read 
that those who are most industriously 
predicting depression hedge their pre- 


dictions very carefully by the state- 
ment that there is still no over-pro- 
duction of goods and that perhaps the 
much discussed turn for the worse may 
not come for several months. In the 
meantime, they reason, speculative 
stocks will likely be given a very brisk 
fillup. 

In addition, the speculative follow- 
ing have recently found much encour- 
agement in sizable gold shipments to 
this country and the knowledge that a 
further substantial amount of the yel- 
low metal is coming in preparation for 
the maturity of the Anglo-French loan 
in October. If the $250,000,000 gold, 
which has been mentioned as the maxi- 
mum, is received within the next few 
weeks, it will go a long way toward 
easing the reserve position of the 
Federal Reserve system, especially as 
Government borrowings are no longer 
insistent and issues of Treasury Cer- 
tificates have been cut in half. Fol- 
lowing the announcements of gold ship- 
ments, sterling has rallied close to the 
$4 level. Further encouragement has 
been found in the proposal, which may 
later receive serious consideration, that 
excess profits taxes be revised toward 
simplicity or done away with entirely 
in favor of a flat tax of 1 per cent. on 
sales. It has long been recognized by 
economists that income and profits 
taxes are potent factors in raising the 
cost of living, but lack of public com- 
prehension may make tax revisions 
difficult, or even unpopular. 


RAILS AND COPPERS FAVORED 


The guess may be hazarded that any 
speculative market which may be built 
up in the industrial stocks this year 
will culminate before mid-summe:. 
This will likely be true for the main 
reason that every month will bring us 
nearer to the _ business 
which, admittedly, lies somewhere 
ahead. For the long pull, therefore, it 
will be wise to stick to the standard 
rails, such as Atchison, Southern Pa- 
cific, Reading and the like, and the 
promising members of the low-priced 
rail group, such as Missouri Pacific, St. 
Louis & San Francisco , and Rock 
Island. The coppers stocks are also in 
a position, both as regards price level 
and the longer outlook for the indus- 
try, which seems to encourage long- 
range operations. 

The speculative industrials, such as 
Baldwin Locomotive, Republic Iron & 
Steel, Lackawanna Steel, Bethlehem 
Steel “B,” Studebaker, and various 
others will likely offer opportunities 
for handsome profits for those who are 
willing to take the risk involved. 
Higher prices than were seen at any 
time last year are quite possible for 
these issues under the stimulus of 
stock-dividend talk or action. But 
when they come down from this year’s 
boom they may be a long time down. 
Various specialties may also be moved 
to new high levels. Among them may 
be mentioned Famous Players-Lasky. 
This a speculatively controlled issue, 
with an wunenviable market history. 
But the “movies” were never so pros- 
perous as now. The stock is paying an 
$8 annual dividend, and earnings are 
said to be running at the rate of $30 
annually. 











Investing 


$500 a Month 


The new edition of our 
booklet, “The Partial Payment 
Plan,” is written especially for 
those who have good sized in- 
comes. 

It shows how income can 
be made to produce more in- 
come, immediately as received, 
and continuously. 

We invite inquiries from 
those who can set aside $100, 
$500 or larger amounts each 
month as payments on their 
investments. 


Ask for Booklet I-V 
“The Partial Payment Plan” 


John Muir & (0. 
Members New York Stock Exchange 
61 Broadway 
New York 





























Are Buying Now 


During present peculiar 
market conditions high- 
grade, short-term securities 
are selling at prices that l 
yield remarkable returns. 


Shrewd Investors | 


Ask for circular FM-2 
for information on cur- 
rent profit possibilities. 
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| Sapenewess than lock up unduly large 
supplies of your funds in mer- 
chandise at current prices, try to 
build up a stronger bank balance. It 
begins to look as if it may be easier to 
get stocks of most kinds of merchan- 
dise than adequate supplies of cash 
and credit later in the year. While 
nine out of every ten business men 
assume an optimistic attitude, at the 
back of their heads there is a good 
deal of misgiving as to how long the 
present boom will continue to careen 
along unchecked. There is little 
danger that prices will go much above 
today’s level; but there is likelihood 
that they will sooner or later fall ma- 
terially below today’s level. There- 
fore, a larger proportion of cash on 
hand and a smaller proportion of stock 
on hand would seem to be a sounder 
aim than to build up a larger stock 
of goods on hand at the cost of cash 
on hand. 


| ig your lease hasn’t very long to run, 
see your landlord right away. Don’t 
be caught in a trap at the last mo- 
ment. But think twice before em- 
barking on a large building project. 
May it not be significant that the. As- 
tor, Vanderbilt and other families who 
have had longest experience in real 
estate ownership are now sellers on 
this floodtide market, not buyers? 


Figen are beginning to find 
more unwillingness than formerly 
on the part of many customers to pay 
the fancy prices asked. It is true in 
New York—and Marshall Field & Com- 
pany send similar reports from Chi- 
cago—that retail trade is still very 
brisk, with the total price turnover 
much greater than a year ago. But the 
quantity of merchandise moving into 
consumption is little, if any, greater 
than it was last Spring. The head of 
one very large New York dry goods 
store showed the writer his latest 
monthly report: whereas sales showed 
a gain of $400.000 in money, the quan- 
tity of merchandise sold increased 
hardly any. This merchant—and he 
enjoys an extremely high reputation— 
is not at all confident that this state 
of things will last. He is urging his 
buyers to order as sparingly as de- 
mands will permit. This policy en- 
tails, of course, some risk, particularly 
in lines where mills are swamped with 
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If Rip Van Winkle Had Been A Wise Investor, 


he might have awakened a richer, instead of a poorer man. 
But WISE INVESTORS are few. 
The average sleeping investor fares no better than poor old 
Rip. “A sadder and a wiser man he wakes the morrow morn.’ 
What are you going to do about your investments before 


commodity prices again 
you keep; which sell? 


Why not consult our Investors’ Service Department? 


Summary and Opinion on one stock..... 
Summary and Opinion on three stocks........ $8.00 


INVESTORS’ SERVICE, 
Forbes Magazine, 299 Broad 
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advanced orders; yet losses thus sus- 
tained are not likely to be as serious 
as the loss might be should anything 
occur to give the country a serious jolt. 


causing prices to fall suddenly and 
sharply. 


wo foreign country has sent 
most goods to the United States 
during the first eight months of the 
current fiscal year? Unless you have 
studied the figures closely, you prob- 
ably wouldn’t guess correctly if given 
three chances. The popular notion is 
that the United Kingdom sells most to 
us. The United Kingdom, as a matter 
of fact, is third on the list. Canada has 
sent us more than the Mother Country. 
Even Cuba runs the United Kingdom 
very close. But the list is headed by 
none other than Japan. Its eight 
months’ exports to us rose from less 
than $200,000,000 last year to $367,000,000 
this year, or $50,000,000 ahead of the 
United Kingdom. Here is an enlighten- 
ing summary covering the 


‘overseas trade. 


eight 


Te 
| 
months’ imports from the “grand divis. 
ions,” into which the Department of 
Commerce divides the world: 


1920 1919 











Europe ...s. $732,268,124 $187,852,056 
No. America.. 567,558,376 371,242,726 
So. America... 837.269,859 662,691,686 | 
IGS: ccisccwcs 877,962,038 532,475,234 8 
Oceania ...... 104,673.402 139,816,099 
Africa ....... 115,580,629 39,247,897 
Total....:. - -$3,235,312,428 $1,933,325,604 
; 


C=. facilities for doing an ex-§ 
port business are shortly to bef S 

substantially increased. Leading bank. # 

ers have been working earnestly on See 

this problem and promise really help. §® 

ful results. 


GEWARD PROSSER, president o firs 
the Bankers’ Trust Company of New 

York, brings back from Europe 
authoritative observations on condi- 
tions there. “The English people,” he 
says, “are carrying on their trade with 
the rest of the world, in view of their 
many limitations, in the most extraor- 
dinary way.- Considering the invisible 
balance accruing to England from 
freight, insurance and interest on her 
investments abroad, etc., she is appar- 
ently now just about paying her way in 
January’s exports ex- 
ceeded those of January, 1919, by 154 
per cent.” There need be no question, 
he says, about England’s meeting pay- #} 
ment of the Anglo-French bonds which 
fall due in October. France, naturally, 
has made less progress than Britain in 
applying taxes to cope with her stag- 


| 








gering war obligations, but Mr. Pros- Ru 
ser declares that the French financiers } = 
well understand the many problems and 
ahead of them. Then he makes this 2 
gratifying statement: “It has been said a 


many times that France in former days 
has been saved through the industry of 
her peasants, and if the saying is as 
true today as it has been in the past 
there is much room for optimism, for 
surely the people on the land in France 
are making a garden of it. Nobody can 
see this reconstruction work without 
being impressed by the sturdy qualities [Fcaus 
of the nation. While there may be 

strikes and discontent on railroads and 

in large cities, the farmers in France 
are, with traditional industry and de- 
votion, working hard to restore their 
farms to production. They command 


one’s highest admiration.” Belgium is to th 
recuperating rapidly. Mr. Prosser con-§| (2% 
fesses that European sentiment to- a 
wards the United States has undergone} sense 
“a complete change.” Formerly they that 
loved us; now they are disposed tof) £™ 


hate us. He adds this sensible, states- 
manlike admonition: “It is difficult for I 
people in prosperous America to appre- 
ciate the losses that our European allies 
have suffered. For those who have 















borne and are bearing the burden, mon 
Americans should have only kindj] tne 
thoughts and helpful words.” oy 
| Bee as if the mania for luxuries et 

is destined to die down despite the}| 
Federal Reserve Board’s statement]|~ — 
that “In the Chicago district extrava-§} 1 wa 
gance continues unabated and is tend-§| on 
ing to stimulate inflation by swelling]| JZ 
profits to the extent that manufacturers} ™* | 
of luxuries are undisturbed by ad-}] Nam 
v-rces in discount rates, while the lat-f} saa: 
ter bear heavily upon those who are ll 


working on a narrow margin. There 
are accordingly conflicting reports cor- 
cerning the general outlook.” 
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; See That You Get Them 






















Save Floors-Save Rugs 








first FARM MORTGAGES 
p Rear Estare Bonp. 


Have You Money 
To Invest Safely? 


Investigate Our Offerings 


No. 6261 is a mortgage of $2,500 at 6% on 820 acres 
in a good section. 300 acres tillable— 80 aeres now 
under plow. Small set of buildings worth $9650. 
Value of land, $6,400, total valuation, $7,350.00. The 
home of the borrower. 

For more than 86 years no investor has ever lost 
a dollar through us. Send for pamphiet* ” and 
list of other offering in large and smal! amounts. 


E.J.Lander & Co 


Grond Farha Raed buhoea. 
*“Stumbling Blocks 
of Finance’’ 




























FINANCAL WORD 








The Royal Road 
to Riches 


SUCCESS comes to those who want it! And only 
to those. The chief thing is wanting it enough. 
What looks like LUCK is ninety times out of every 
hundred the result of just plain sweating. En! 
others never ht s man a single 

simple rule for success is the rule of common 
sense. Take a little inventory of yourself and then 
go to work. Worrying about the future only means 
that you are afraid to meet it. Fear 

from ignoran: 
can walk on it undisturbed. You can find 
right road by reading 


KEYS TO SUCCESS 


Personal Efficiency 
By B. C. FORBES 


In thirty plain talks, filled with straight com- 
mon sense, are simple rules that cannot help’ in- 
man or woman who wants to find 
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B. C. FORBES PUBLISHING cquraay 
299 Broadway New York, N.Y. 












Clearing-House 


FORBES 


of Ideas from 


Progressive Companies 


Making Business Better and Business Men Better 
to Work With 


How are the most progressive companies in America going about the 


task of getting closer to their workers? How are 


they stimulating their 


employees to do brain-work as well as brawn-work for their company? 
How do they bring to the attention of the sales force new wrinkles? To 
accomplish this and a hundred other helpful objects, company magazines, 
or house organs, are now being issued all over the country. “Forbes” 
acts as a clearing-house for the national dissemination of the best ideas 
promulgated in these publications. Suitable contributions are solicited. 


Tells Employees Where 
the Money Goes 


N the “Eisemann Mag,” published by 

the Eisemann Corporation, manu- 
facturers of magnetos, and circulated 
among the employees, President Will- 
iam N. Shaw, in a signed article, ex- 
plains the results of six months’ opera- 
tion in so simple, concise form that 


_ even the most uneducated worker can 


understand, the financial balance sheet 
is made clear. It used to be con- 
sidered wise to keep workers in ignor- 
ance of profits earned. But it is now 
recognized that mutual confidence is 
the solution of most labor problems. 

This article contains a constructive 
suggestion to other employers. 

“As a rule corporations make finan- 
cial reports only to the stockholders 
who have supplied the capital, that is, 
the money that made it possible to 
start the business and which keeps it 
going,” says Mr. Shaw. “It seems to 
me that it would be a good thing for 
you, the employees of the corporation, 
also to know the financial side—how 
much money we are making and where 
it goes. 

“The report for the last six months 
of 1919 has just been made up. Let’s 
look it over. 

“In those six months we sold $1,665,- 
681 worth of magnetos and other manu- 
factured goods. 

“To make these goods cost us, mainly 
for labor and materials, $1,219,412. That 
leaves what is called a ‘manufacturing 
profit’ of $446,269. 

“But there are a lot of charges to 
come out of that sum before you get 
the actual profit. 

“For instance, it cost $166,735 to sell 
the $1,665,681 worth of goods. Then 
there was administrative expense— 
management—amounting to $38,320. 
Deducting these two amounts leaves a 
‘selling profit’ of $241,214. The goods 
have been made, the cost of making 
them and selling them and bossing the 
job has been taken out. The excess of 
miscellaneous expenses over receipts 
was $3,120, which reduces the ‘net in- 
come from operations’ to $238,094. 

“Our $446,269 has shrunk consider- 
ably, but there is still more to come out 
of it—taxes, which will amount to about 
$88,500 for the six months. Deducting 
this cuts manufacturing profit down to 
$149,594. 

“But we haven’t yet paid for the use 
of the $2,920,125 capital. The dividends 
on this for six months are $95,140. 
Dividends are rental for capital just as 
the money we pay to the Bush Termi- 
nal is rental for space. For every dol- 
lar we use in the business we pay 6 or 
7 cents a year. The total to be paid 
out in this way for the use of other 
people’s money is $190,207 per year. 


“It is a lot of money, but is less by 
$451,390 than the amount paid out in 
wages, and nobody gets more than 7 
cents a year for the use of his dollar. 
The dividend to capital for the use of 
money is $95,104. The dividend to labor 
for its part of the work is $546,494. 

“After paying all these bills—cost of 
labor and material, selling and manage- 
ment expense, taxes, and for the use of 
the stockholder’s money we have left a 
small surplus for a rainy day, so to 
speak—rainy days come in business as 
well as in private life. 

“Some of you may ask why it is 
necessary to have all that money in the 
business and therefore to be obliged 
to pay dividends on it. A few items 
will clear that up. On December 31 our 
inventories added up to $1,490,383. We 
had that much in completed and un- 
completed goods and supplies to keep 
the business going. Besides that we 
had plant, machinery, etc., valued at 
$775,945. Another item was ‘Accounts 
receivable,’ $502,926, that is, there was 
more than one-half a million dollars 
tied up in goods delivered but not paid 
for. Add these items together and you 
will soon see what the capital is used 
for and why we need it. 

“And speaking of capital, here is 
something to think about: the purchas- 
ing power of a dollar has shrunk a lot 
—some people say that in purchasing 
power the dollar is worth only 50 cents 
as compared to its purchasing power 
before the war. The investor’s dollar 
that he gets as an Eisemann Corpora- 
tion stockholder has shrunk just as 
much as your dollar has shrunk. Wages 
have been raised, almost doubled, but 
no one suggests doubling the investor’s 
income. For one thing there isn’t 
profit enough to do it after the wage 
bill, which always comes first, has been 
paid. I don’t say that this is not as it 
should be, but I do know this: that the 
investor is not going to be long con- 
tent with before-the-war wages any 
more than you would be. 

“The railroads can’t hire any more 
dollars. These dollars already put into 
the railroads—steam and electric—have 
not earned enough to attract any more 
dollars. The future for them is not 
brighter then the past. We must think 
about these things and keep our busi- 
ness in such shape that we can pay 
good wages to everyone—you, the 
workers, and the folks who supply the 
money for the business out of which 
we get our living.” 





Business Brought Out 
of Babe 


M ANY of our foreign workers de- 

sire very strongly to save money. 

On the whole they are a thrifty class, 

but it has proven difficult to get them 
(Continued on page 34) 














Oil Production 


and 


Industrial Growth 


go hand in hand, as present-day 


industry cannot exist without oil. © 


Present industrial expansion has 
been realized at the expense of 
reserve oil supplies, now mate- 
rially reduced. 


CITIES SERVICE 
COMPANY 


today occupies a strategic posi- 
tion in the petroleum industry. 


Circular 15-A on Request 


Henry L. Doherty 


& Company 
Bond Department 
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60 Wall Street New York 
Correspondence 
Invited 


We invite correspondence on 
Stock Market commitments end 
all investment subjects. 


E. W. Wagner & Co. 


Established 1887, Chicago 
N. Y. Stook Exchange 
Members { N. Y. Cotton Exchange 
Chtoago Board of Trade 


33 NewStreet “72“"* New York 





Perfect Speech 
of The Bogue Institute for 
erers and Stutterers (Founded 1901), 


Stamm 
an Institution with national patronage strongly endorsed 
by the medical profess! 288- book 


cured 
authoritative information. Sent 
Forbes Ma: 


ion, has written a 
himself. Contains te 


<= 


and 


ere to readers of 


anywh 
for 25 cents coin or stamps to cover 


gazine 
postage and mailing. Address 


ENJAMIN N. BOGUE, President 
indlanapoils, 


518-F- 


tnd. 
1920 








What are you 
doing to make 
your town a 
better place to 
live in? 


The surest way to help make the 
world better is to begin by doing 
something to make your own shop 
or office or store a better place to 
work in and your own town a bet- 
~ place to live in and do business 
n. 


Are you contributing anything of 
your time and Comet to your public 
schools, your public library, your 
local civic clubs, Y. M. C. A. 
local business organizations? 

You don’t have to be a millionaire 
to start big and helpful influences to 
work in your community. 


Think what it would mean to put 


B. C. oo} books: “Keys 
to Success” ($2.00) _ “Men Who 
Are Mak 


or your 


Forbes Magazine ($4.00 a year; 
ada, 50c. extra; Foreign, $1.00 extra 
in the hands of your executives an 
f ea: 
4 your Y. 


publie lib: in nak ~ 4 Yivie 
, . our ioca ic 
and Besinene "2 ‘lubs!” 


FORBES MAGAZINE 
299 Broadway New York, N. Y. 
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Published in the in- 
terest of Electrical 
Development by an 
Institution that will 
be helped by what- 
ever helps the In- 
dustrv. 





Fares, please !! 


The word ‘‘fare’’ has slipped and skidded from 
its older, warmer, truer meaning. 


In stage-coach days, the driver was “‘host*’ 
‘4 Sen ss a . ss 
and the travelers his ““fares.’’ Now ‘“‘fare’’ has 
come to mean money. 


In fact, for the last 20 years it has become the 
car rider’s equivalent for a nickel. 


From a clean seat in a modern electric street 
car, in its warmth, speed and cleanliness, we may 
dream back to dustier, colder days, when stout 
$2.50 shoes nestled on a straw-strewn flooring. 
Then any ride was uncertain in time. Cars 
came each hour instead of every five minutes, 
and puffing steam dummies unerringly shot 
cinders between father’s neck and his inflammable 
collar. 


But this is all gone — all except the tradition 
that fare’’ is unfair when it strays from its old 
crony, the five-cent piece. 


There was a time when a good cigar or a rail- 
way track spike could be had two for 10 cents. 


Once copper wire and beef steak cost 12 cents 
a pound; a dollar bought a good hat, a real shirt, 
a hotel room or a day’s work in track labor. 


Nothing is left of all this—except the habit 
of thinking of “‘fare’’ as money, instead of in 
its old meaning—one who is cared for by a host 
Jor pay. 


Let us remember that a penniless host must 
needs be a poor one. 


Let us think about the relation of electric rail- 
ways and ourselves as mutual—each with definite 
obligations. 


When adjustments are made, let’s make them 
on the basis of a reasonable return for the service 
rendered — the old true basis of host and fare. 


estern Electric 


Company 


No. 1. Western Electric—an or- 
ganization whose products and services 
apply alike to all fields where electricity 
is used—in the power plant, in the 
shop, on the farm and in the home. 


™ 











NOTE: There is a broad purpose behind this advertisement that 
will be of interest to industrial executives. At your request, we all 
send you a pamphlet reproducing the entire series, with an explana- 
tory introduction over the signature of our President. 
P Western Electric Company, 195 Broadway, New York City. 


Address: 


Opportunities for Investors 


Copper Investment Outlook Improved by 
European Credit Arrangements 


By J. G. Donley, Jr. 


Associate Editor 


T HE apparent world’s consumption 
of copper in 1919 was 2,970,000,000 
pounds, an aggregate which exceeds 
the production for any year in his- 
tory—even the years of feverish activ- 


' ity at the mines during the war. 


The authority for the foregoing 
statement is John D. Ryan, chairman 


about 50 per cent. of our output. Mr. 
Ryan’s statements in this regard simply 
put the stamp of official approval on 
what has been said all along by those 
favoring the purchase of copper stocks 
fer investment. 

The new angle in the copper metal 
situation which attracts most attention 
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SPECULATIVE=-INVESTMENT GROUP OF COPPERS 


Price 

about 
AMGEN sg io oh ocodabinaa ces nA 
Cerne G6 PASC osc cidcicccnccscceacs 54 
Okt SES Ne Ree tar ae 36 
IN a nia.c sin. c.a 5.010 .si0ieie/nceverieeoers 60 
Ray Consolidated ............... -- 20 

*1917-18. 


Earned Approx- 
1916-18 Divi- imate 
Inclusive dend Yield % 
$53.47 $4 6.3 
*18.39 4 7.4 
30.33 1.50 42 
33.79 6 10.0 
17.30 1 5.0 





—_—— 





ci the Anaconda Copper Mining Com- 
pany and head of the Copper Export 
Association. In a statement of great 
importance to holders of copper se- 
curities, Mr. Ryan recently said that 
negotiations for the creation of credits 
for foreign buyers of copper were pro- 
gressing satisfactorily, and that when 
arrangements had been completed Eu- 
rcpe would increase her purchases by 
two and one-half to three times the 
present volume. He estimated that 
stocks of copper and scrap in Europe 
were down to about 220,000,000 pounds 
at the end of 1919, as compared with 
some 930,000,000 pounds a year ago 
when representatives of the Export 
Association made a survey of foreign 
stocks. 

Moreover, Mr. Ryan said that in the 
last six months of 1919 the domestic 
consumption of copper was as much 
as the world’s consumption in a pre- 
war year, and he drew attention to 
the fact that this is an age of elec- 
tricity when even the cheaper build- 
ings are being wired. 

World stocks at the end of 1919 were 
piaced at only 460,000,000 pounds. 

“The fact that the consumption in 
one year has reduced the stocks in 
Europe to the absolute minimum with 
which those countries can carry on 
business,” said Mr. Ryan, “and has 
wiped out all the governments’ sur- 
plus stocks, with only nominal con- 
sumption in Germany, which has here- 
tofore been, outside of the United 
States, the principal copper consuming 
nation of the world, leaves the metal 
situation such that the only stocks 
available for new consumption are held 
by the American producers, and the 
amount unsold is not more than suffic- 
ient to furnish a reasonable reserve 
considering the world’s needs.” 

Mr. Ryan seldom allows himself to 
be quoted on matters pertaining to the 
ccpper industry. He is perhaps the 
highest authority in the land. What 
he says may be accepted as correct in 
the premises, and it should form a firm 
basis for investment absorption of the 
good copper stocks. 

It has been known for some time that 
the statistical position of the copper 
metal was strong, and there is nothing 
new in the idea that Europe will be a 
large purchaser of our production of 
the metal, as in the years preceding 
the war Europe took from us annually 





at this time is the fact that credit ar- 
rangements are being perfected which 
will allow Europe to purchase the cop- 
per so urgently needed. The matter of 
credit has been the point of difficulty 
aJl along. Europe’s needs will not be- 
come a factor in the metal market, un- 
tii, through credits properly extended, 
they are translated into purchasing 
power. It has not yet been divulged 
what the form of credit will be, but it 
has been rumored that the formation 
of a financial corporation under the 
provisions of the Edge act is contem- 
plated to make $100,000,000 available 
for European purchases, with loans to 
run a sufficient time to permit of the 
manufacture and distribution of finish- 
ed products from the raw material. 

The copper stocks have joined but 
little in the spring rise in the stock 
market. The following table shows the 
prices of the five copper stocks listed 
herewith as this is being written, in 
comparison with the recent high and 
low levels (to the nearest even figure) : 








Low High 
1917. 1919. 


Now 
About. 


Anaconda «.......0 64 51 78 
Cerro De Pasco.... 54 25 67 
MOURA) 5< crossed. 50:00:95 36 35 51 
Inspitation ........ 38 69 


66 
Ray Consolidated.. 26 19 27 


*1917 








Since the beginning of the current 
year it would appear that final down- 
ward dividend readjustments have been 
made to meet the necessities of price 
recessions, lowered production and in- 
creased costs; so that any further re- 
vision, when it comes, should be in the 
nature of increased distributions. The 
yearly payments on Chino were scaled 
down from $3 to $1.50, while Ray Con- 
solidated was placed on a $1 annual 
basis as compared with the previous $2 
rate. Anaconda and Inspiration have 
recently declared quarterly dividends 
on the old bases of $4 and $6 respec- 
tively. 

In the upward movement of the cop- 
pers last year, Cerro de Pasco was the 
leader, for the principal reason that 
silver metal, of which this company 
produces about 100 to 125 ounces for 
every ton of copper, was making new 

(Continued on page 36) 
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—FORBES— 


BUREAU OF 
FINANCIAL LITERATURE 


The circulars, booklets, etc, listed 
below will be sent free to readers 
of FORBES MAGAZINE. Simply 
check the list, pin it to your let- 
terhead or business card, and re- 
turn it to us. 


Automotive Accessory Securities 
Descriptive analytical reports on 
Stromberg Carbureter, Stewart War- 
ner, Mullins Body, Parish & Bingham 
and American Bosch Magneto. 

Weekly Financial Review 
Timely investments described and 
analyzed. 

The Copper Metal Situation 
Giving a comprehensive statement of 
the copper situation as applied to 
Inspiration Consolidated opper 
shares. 

General Motors 


Special circular on the newest de- 
velopments in General Motors. 


Independent Oil Stocks 
A 160-page booklet giving the latest 


statistical information on indepen- 
dent oil securities. 

Stock Dividend Possibilities of 
the Standard Oil Companies 
Circular covering this important sub- 
ject and the effect the United States 
Supreme Court decision on stock divi- 
dends as income. 

Foreign Bonds 
Ten high-grade foreign government 
bonds described with investment pos- 
sibilities. 

Security Oil Corporation 
Descriptive circular of the Collatera 
Trust 6% Gold Bonds of this corpora- 
tion dated March 15, 1920, due June 
15, 1924, with investment possibilities. 


Fisher Body 


Descriptive circular on the present 
standing of this company, with out- 
look and investment possibilities. 


The German Republic’s Economic 
Position 
A 32-page booklet showing the Ger- 
man Republic’s economic situation, 
with special reference to foreign ex- 
change and municipal investment. 


Heyden Chemical Company 
Special comment on the report which 


this company has just issued to its 
stockholders, with investment outlook. 


The Bache Review 


A four-page weekly treating editori- 
ally in condensed form the events of 
the times as they affect the business 
and financial situation. 


Oriental Navigation Company 8% 
Preferred Stock 
A descriptive circular of this com- 
pany, prepared for the investor. 

Cities Service Company 7% Con- 
vertible Gold Debentures 
Circular describing these bonds, giv- 
ing terms of conversions, accumula- 
tion of cash and stock dividends, 
capitalization, earning power, re- 
demption of debentures, etc. 


Getting the Most for Your 
Money 
A booklet on this most important sub- 


ject issued by a long-established sta- 
tistical organization. 

Expert German Investment Ser- 
vice 

A service of value to holders of 
German Securities, rendered free of 
charge. ° 

Five Railroad Bond Investments 
A booklet giving detailed mortgaged 
maps, and describing these bonds— 
the obligations of five of the strong- 
est American railroad systems—with 
investment possibilities. 

Foreign Securities 
List of foreign securities, including 
German, French and Belgium Govern- 
ment bonds. 

Pan-American Petroleum and 
Transport Company 
A circular on the Common Stock of 
a 9 company, with investment out- 
ook. 


Investor’s Guide 

A list of greatly diversified bonds, 
short term notes and preferred stocks 
selected by a long-established com- 
pany. 


THE BUREAU OF 
FINANCIAL LITERATURE 


B. @ PFerbes Publishing Gompany, tas. 
29@ Breadway 


New Yok, H. ¥. 











FORBES 


WALL STREET POINTERS 





we that sterling is back close to 
the $4 level many exporting con- 
cerns may begin to figure where they 
stand. Gaston, Williams & Wigmore, 
with large credits abroad, should find 
the improvement very gratifying. 

* * * 


HEN a stock is listed on the New 

York Stock Exchange it may be 
asumed that it is for the purpose of 
facilitating trading in the issue and 
furnishing a free and unrestricted 
market. When the insiders of a cor- 
poration denote by their acts that they 
do not wish to preserve a free market 
in their stock it has no place on the 
Exchange. The Governors of the Stock 
Exchange should be congratulated for 
ruling Stutz off the Board. There was 
no longer a free market in Stutz. It 
was cornered. And in the absence of 
any evidence to the contrary, it was 
rightful to assume that the floating 
supply of the stock, necessary for a free 
market, was deliberately gathered in. 
Traders and operators are traditionally 
sportsmanlike. They risk fortunes on 
the turn of the ticker reel, and if their 
judgment is wrong they tak- their 
losses unflinchingly. There is surpris- 
ingly little welching in Wall Street. But 
a corner is not a gentleman’s game. A 
corner is a hold-up, where the victim, 
or victims, are backed against the wall 
and forced to settle. It is a piece of 
financial thuggery that has no place in 
Wall Street. Stutz has been ruled off 
the Board. Let it be kept off as a warn- 
ing to all whose ethics are bent in the 


middle! 
* * *& 


HAT’S in a name? Sometimes 
little; sometimes much. Anyway 
“VAN” has recently been leading the 
steel stocks. 
* * & 
L ACKAWANNA STEEL had a “most 
unsatisfactory year” in 1919. The 
annual report of President McCullogh 
so stated. Every one knows it now. 
The bad news is out. What lies ahead? 
In the first place the causes for last 
year’s poor results no longer exist. In 
1919 there was uncertainty over steel 
prices, the dispute with the Govern- 
rental department over the quotations 
agreed upon with the Industrial Board, 
the refusal of the Railroad Adminis- 
tration to place rail orders, and finally, 
in the third and fourth quarters of the 
year, the strikes of steel and coal work- 
ers. Steel prices have now been estab- 
lished on a higher level than was ex- 
pected a year ago, the railroads under 
private control are beginning to place 
their rail orders, and the steel and 
coal strikes are matters of history. 
Lackawanna is one of the largest pro- 
ducers of steel rails in the country, and 
according to all accounts the railroads 
are going to need thousands of tons 
of rails in the next two or three years. 
The company owns its own coking coal 
aud iron ore lands. These lands are 
assets of sufficient value to justify the 
present selling price of the stock when 
it is considered that there are many 
steel companies not so fortunately sit- 
uated who covet control of Lackawan- 
na. Its 7,000 acres of ore lands are es- 
timated to contain 70,000,000 tons of iron 
ore, or a sufficient supply for 40 years 
of full operation. The entire equity in 
these lands and in the plants, which 
earned nearly $30,000,000 net before 
taxes in 1917, is vested in the $35,000,- 
000 common stock, subject to only $22,- 
500,000 funded debt. If a company such 
as, say the Youngstown Sheet & Tube, 


wanted to get in on Lackawanna’s iron 
ore output, it would be quite as cheap 
to buy the stock as to attempt getting 
an interest in any other way. The 
small floating supply of Lackawanna 
makes it seem likely that some one has 
been gathering in the stock for just 


such a purpose. 
* * 


ITIES SERVICE was in the same 
troubled waters that menaced all 
public utilities until an almost magic 
flow of oil enabled the company to ride 
out of its difficulties. From less than 
800,000 barrels in 1914, the company’s 
production rose to more than 17,000,000 
barrels in 1918. Last year the output 
was somewhat less, 13,195,036 barrels. 
Out of about $20,000,000 gross earnings 
in 1919, $15,300,000 came from oil. The 
annual report states that the company 
now controls through subsidiaries the 
largest reserve acreage of potential oil 
producing territory of any corporation 
in the country. It controls more than 
4,000,000 acres of reserve lands in the 
United States, and more than 400,000 
acres in the Mid-Continent region are 
said to be within a maximum distance 
of 15 miles of producing wells. The 
Mexican properties of the company, the 
report states, are very promising, one 
well having been completed with a 
rated production of 50,000 barrels a day. 
Drilling is now under way on the Barco 
concession in Colombia, comprising ap- 
proximately 800,000 acres. Having pros- 
pered exceedingly well through the de- 
velopment of its oil properties, Cities 
Service is now facing a period of re- 
cuperating earnings frem its utility 
properties. It has contrdl of gas, elec- 
tric light and power, traction, and kin- 
dred properties located in 16 states and 
in Canada, serving some 200 commu- 
nities. The difficulties which con- 
fronted such companies during 1919, it 
is believed, have been largely overcome, 
and the prediction is made that the 
present year will yield the largest re- 
turn ever reported on the public utility 
operations of the Cities Service Co. 
* * * 
MERICAN BANK NOTE is in the 
class of those stocks which are 
“for investors only.” The 90,000 shares 
of $50 par value common stock are 
mostly locked up for investment in 
the hands of some 1,500 stockholders. 
Year by year earnings have been grow- 
ing and substantial amounts have been 
added to surplus. In 1919 nearly 23 
per cent., or about $11.50 a share, was 
earned on the common stock. There 
is no funded debt and no mortgage 
or lien of any kind can be created with- 
out the consent of at least 80 per cent. 
of each class of stock outstanding. The 
90,000 shares of preferred stock of $50 
par value are limited to 6 per cent. an- 
nual dividends; so that the common 
has a large equity in earning power 
and may be confidently expected 
sooner or later to receive a larger dis- 
tribution than the present $3 yearly 
rate. The 1919 balance sheet showed 
$2,000,000 in cash, or about $22 a share 
on the common, and a surplus of $3,- 
000,000. Current assets exceeded cur- 
rent liabilities by fully $4,000,000, and 
the net assets applicable to the com- 
mon stock, after allowing for the pre- 
ferred stock at par, amounted to $7,- 
591,527, or $84.43 per share. American 
Bank Note common is too closely held 
to give a speculative pool elbow-room. 
But for the speculative investor it is 
what might, inelegantly but expres- 
sively, be called a “cinch.” 


Ser, 





Oil Companies 


The 1920 Edition of 
The Blue Book 
of 
Independent Oil 
Stocks 
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Buy-Sell 


Anglo-American 
Oil Ce., Lid. 


Five Year 744% Notes 


Circular on Request 
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CARL H. PFORZHEIMER & CO. 





Dealers In Standard Ol! Securities 


Phones: Broad 4860-1-2-8-4 25 Broad St., N. ¥. 











A Resume of the 
Copper Metal Market as 
applied to the Shares of 
Inspiration Consolidated 
Copper Company 


wit H an estimated world oop. 
per cmmmans of 2,970,000, 
pounds within the first year of re- 
construction—the highest point in his- 
tory—the future of the copper metal 
market and of important producing 
companies may well be considered. 


NSPIRATION Consolidated Copper 

Company is one of these important 
producers, and its present business 
resources and financial position with 
relation to future demands form the 
subject of an article of interest to 
investors in the current number of 
our Market Review. 


Sent on request for F-509. 


HUGHES & DIER 


Stocks—Bonds—@rats 
Philadelphia Stock Mxchange 
Members | Pittsburgh Stock Exchange 
| Plsaren Sus Resa 


50 Broad St, New York 














Investment Opportunities 
How to weigh them 


AKE home with you our Purchase Sheet 
for Investors. It is indispensable to any- 
one who intends to get the best out of the field. 
It contains information gathered as a result 
of careful investigation throughout the world. 
The April sheet spreads before you facts 
about more than 20 issues of United States 
and Foreign Government Bonds, a wide range 
of Railroad, Public Utility, Industrial and 
Realty Bonds and Preferred Stocks, all recom- 
mended as investments. 

In addition you will find 17 Municipal Bonds, 
exempt under Federal Income Tax, many being 
tax-free in certain states. 

If you have funds to invest or re-invest at 
this time, you may turn to these securities 
knowing that we consider each issue desirable 
in its class. 

This April Purchase Sheet will be found at 
any of the offices or will be mailed to you on 
request. You ought to have it. Don’t invest 
until you get it. Ask for—MF-124. 


The National City Company 


National City Bank Building, New York 


A NATIONAL INVESTMENT SERVICE—More than 50 correspondent offices 
in the leading cities connected by about 10,000 miles of private wires. 


The Facts About Germany 


and Foreign Exchange 


A survey of economic conditions and potentialities, with 
special reference to investment in German securities, 
and with accounts of typical German cities, is provided 
in our new illustrated booklet— 


“The German Republic” 


Includes clear and simple exposition of the principles 
of foreign exchange which are involved in the present 
extraordinary situation. 








Copy sent upon request. 


Raabe, Glissman & Co. 


20 Broad &t. Correspondents: 
New York Berlin, Bremen 
Telephones: Rector 8534-4329-4330 


PHILADELPHIA OFFICE 
1329 Walnut Street 











MEN MAKING MARK 














ALFRED LEE LOOMIS 


W HEN a man’s family tree is dotted 
with lawyers, engineers, and 
eminent physicians, he has an indis- 
putable birthright to an active and 


efficient brain. Whether he uses it or © 


not is his own affair, and depends 
largely upon his balance and control, 
Fis energy and his early training. 

It isn’t the brain he was born with 
that brings a man success. It’s the 
use he makes of it. 


So far as we know, Alfred Lee 
Loomis has not used the medical tal- 
ents with which the branches of his 
family have undoubtedly endowed him. 
But he has made full use of the en- 
gineering and legal talents. Although 
ke is still in his early 30s, he has been 
elected a vice-president of Bonbright 
Co., investment bankers. And he has 
behind him a record of eight years’ 
legal practice and a number of inven- 
tions, two of which were evolved to fit 
the purposes of our war activities. 

Born in New York City in 1887, he 
went through the usual public school- 
ing, then to Phillips Academy, Andover, 
and graduated from Yale in 1909. He 
left Yale with an academic degree, but 
his mental versatility had led him to 
diversify the usual college course with 
various excursions into higher mathe- 
matics and engineering in the Shef- 
field Scientific School. The engineer- 
ing bent was strong within him. From 
Yale he went to the Harvard Law 
School, graduating in 1912. He was 
editor of the Harvard Law Review, 
and stood second in his class at the 
finish, 


From law school he entered the firm 
of Winthrop & Stimson, of which 
Henry L. Stimson, former secretary of 
war and a cousin of his, was a mem- 
ber. During his connection with this 
firm he gained much experience in cor- 
poration law, in which the firm spe- 


cialized, and found the problems of 
financing and reorganizing various con- 
cerns quite as involved and interest- 
ing as the study of mathematics and 
engineering. 

All through his term of legal prac- 
tice Loomis rode his engineering 
hobby, so that it became his avocation. 
For diversion and relaxation, even for 
recreation, he turned to experimenta- 
tion with electrical and mechanical 
contrivances. When the European war 
broke out in 1914, convinced that Amer- 
ica would be in it before it was over, 
he turned to the study of modern ord- 
nance. So well did he apply himself 
and his talents that early in 1917 he 
was commissioned a captain in the 
Ordnance Department and had charge 
of the school of ordnance engiueering 
at Sandy Hook, and in 1918 he was 
promoted to major in the Ordnance 
Department of the U. S. Army. Dur- 
ing 1918 he was in charge of experi- 
mental work at the Aberdeen proving 
grounds, where 400000 rounds—or 
more than all the shells used in the 
Civil War—were fired for testing 
purposes. 

Major Loomis designed much war 
1caterial for the Government, and in- 
vented a highly important piece of 
equipment for gauging the velocity of 
projectiles. This ingenious apparatus, 
which he modestly named the Aber- 
deen Chronograph, consisted of two 
screens, made of double layers of fine 
mesh wire with a thin insulation be- 
tween, set twenty-five feet apart. The 
passage of the projectile through each 
screen completed an electric circuit be- 
tween the previously insulated layers, 
and this electric circuit gathering en- 
ergy from a set of condensers caused 
a spark to record a tiny impression 
on a bit of ribbon inside a metal drum 
turning at the rate of exactly twenty- 
five revolutions per second. Given the 
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speed of the drum, which was known 
and constant and the distance between 
the dots on the ribbon, it required only 
the mathematical ability of an income 
tax expert to calculate the time it took 
the projectile—bullet or  shell—to 
traverse the twenty-five feet of in- 
tervening space betweén the screens. 
Very simple. Yet no one thought of it 
till Loomis set his brain to working 
on the problem. 

Next in importance to his chrono- 
graph was his work on gun mounts. 
Loomis was one of the first men in 
this country to work on the idea of 
putting a gun on a caterpillar tractor, 
joining artillery and motive power 
vety effectively. He mounted an eight- 
inch howitzer on an improvised, self- 
propelled mount, which was the first 
self-propelled gun mount of heavy 
calibre built in this country. In accom- 
plishing this feat he collaborated with 
Pliny Holt, of the Holt Manufacturing 
Co., the first makers of the wonderful 
caterpillar tractors which made the 
famous tanks possible. Loomis also 
designed the Aberdeen tractor mount, 
which was a special lightweight mount 
for 77 mm. accompanying guns. 

In addition to his connection with 
Bonbright & Co., Inc., Mr. Loomis is 
a director of the Tuxedo National 
Bank. He is a member of the Tuxedo 
Club, and several clubs in New York, 
such as the Union, Bankers’, Yale and 
Harvard. In 1912 he married Ellen 
Farnsworth, daughter of William 
Farnsworth of Boston, and they have 
three thriving youngsters. 





Great Britain now has but $600,000,000 
in the Bank of England, and France has 
a billion. What will be the effect of 
shipping gold to America? Primarily, 
I have great confidence in the men in 
control of the British financial policy. 
They have made a remarkable record 
during the war. This, of course, was in 
part due to the enormous resources of 
Great Britain—resources which allowed 
her to finish the war with $15,000,000,000 
in foreign investment despite the effort 
she was called upon to make. But the 
policy controlling these resources was 
a remarkably judicious and successful 
one. Great Britain is yearly receiving 
from her colonies, chiefly Australia and 
South Africa, more than $200,000,000 in 
gold. What has happened has been 
that England has stored her incoming 
colonial gold in anticipation of her 
October obligations, and now is be- 
ginning to ship it to us—Frank H. 
Sisson, vice-president, Guaranty Trust 
Co., New York. 


* * * 


M. H. Avram, a recognized leader in 
his line, has resigned as president of 
Slocum, Avram & Slocum Laborato- 
ries, Inc., to become president of M. H. 
Avram & Co., Inc., recently organized 
with a nominal capitalization of half 
a million dollars to specialize in indus- 
trial engineering and management of 
industries. The board of directors in- 
cludes: Finley J. Shepard, Walter C. 
Teter, investment banker; F. J. Leary, 
vice-president, Central Union Trust 
Co.; E. Stewart Peck, vice-president, 
Jos. Walker & Sons; Paul Fuller, Jr., 
partner, Coudert Brothers; Robert E. 
Fulton, vice-president, International 
Motor Company; Neal D. Becker, 
president, Hammond Typewriter Com- 
pany; A. F. La Freutz, controller, 
American Surety Company and vice- 
president of American Audit Com- 
pany; John Lowry, Jr., engineer; 
Alwyn Ball, 3d, Frederick Southack & 
Alwyn Ball., Jr.; Fritz J. Frank, vice- 
president, Iron Age Publishing Com- 
pany; H. G. Jones, Jones & Hadnot; H. 
C. Seaman and Mois H. Avram, 
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A Landmark 
to Mariners 
n Lands 


ni 


RING in their riggings the breath and romance of distant 
spent and in their holds the wealth of nations, an endless fleet 
of ships comes steaming up the bay to the greatest port in the world. 
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ARINERS who have witnessed strange sights in other 
M lands and gazed upon the pyramids on the other side 
of the earth turn their eyes in friendly recognition to the 
pyramid-crested tower of the Bankers Trust Company— 
an old, dependable landmark to foreign navigators. 


S this tower is known to sailors so is the Bankers Trust 
NX Company known to merchants, manufacturers and 
shippers the world over; known because of its helpful 
financial co-operation, its world-wide banking connections 
and its dependable trade and credit information. 


Let us demonstrate to you our capacity to 
serve your foreign banking requirements. 


BANKERS TRUST COMPANY 


Member Federal Preserve System 






Office: 
Downtown Office: Astor Trust 
16 Wall Street 5thAvenue at 42nd Street 
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There is an increased call for Forbes 
Magazine among business and adver- 
tising executives who want to follow 
the absorbing “Life Story of Cyrus 
H. K. Curtis—The Man Whe Made 
The Saturday Evening Post,” which 
| 








A MAN WHO BELIEVES 
IN FORBES MAGAZINE 


starts in this issue. 


Circulation Manager, Forbes Magazine 
299 Broadway, New York, N. Y. 


——— 





















MIGHTY IS MORALE 


Morale wins wars. It begets loyalty. It cuts down labor turnover. It 
increases production. It prevents strikes. It works miracles in commercial 
and industrial organizations. - ‘ 


WE BUILD MORALE 


The International Business Science Society is a great organized Builder 
of Morale. It builds Morale by personal instruction and inspiration through 
its Active Chapters, which give oral instruction in the Science of Business 
(which is the Science of Service) as taught by the Sheldon School. 

It builds Morale still more widely through its magazine, THE BUSINESS 
PHILOSOPHER, edited by A. F. Sheldon, father of the Science of Business 
and founder and president of the Sheldon School. 


This Unique Magazine of Business Training 


rryi ign to advertise a larger and truer Americanism—to advertise 
better Som Boy relationships in industry, * non — artic = 9° 7 
. O. S. Marden, Dr. Fran rane, Ne > 

Morale relking Points and Selling Arguments” and other helpful, brass-tack depart- 


le. 
ae Mins = write us for our special low rate for group subscriptions for 


department heads, salesmen, and other employes. Or send $2.50 for your Associate 
Membership, including the magazine. 


INTERNATIONAL BUSINESS SCIENCE SOCIETY 


ORGANIZED BY THE SHELDON SCHOOL 
36 South State Street, CHICAGO 


Wanted! 


The right man can make 
money supplying this demand. 


Address: 








l Dept. 41 








The Four Corners 
of the Earth— 


To co-operate to the fullest extent with American 
commerce in all parts of the world, the FIDELITY- 
PHENIX” is expanding its field to include the 
“four corners of the earth.” 


In South America and the Far East, in Australia 
and Africa, already the FIDELITY-PHENIX is 
offering the service and the security that have made 
it famous for fair dealing in the United States and 


Canada for sixty-seven years. 





Wherever it operates, and at every opportunity that 
is offered, the FIDELITY-PHENIX will lend its 
underwriting strength and its sound American 
indemnity to the support of any fair enterprise 
insurable against fire and marine hazards. 


FIDELITY-PHENIX 
FIRE INSURANCE COMPANY 


Cash Capital, $2,500,000 
HENRY EVANS, President - 


Main Office Pacific Coast Dept. Western Dept. 
80 Maiden Lane Insurance Exchange Bldg., 332 So. LaSalle St. 
New York San Francisco. Chicago. 


Marine Department 
53 Beaver St.—Marine Office of America—New York 





Fire, Marine, Automobile, Tornado or Windstorm, Rents, Riot and Civil Commotion,” Explosion, 
Sprinkler Leakage, Registered Mail and Allied Lines of Insurance on Property. 


Ask the FIDELITY-PHENIX AGENT for Service 




















The Rotary Face 


{ The Rotary Face is the face of the highest type 
of business man—the face of a man who loves 
his fellowman—the face of a man who stands 
for integrity, probity, strength of character and 
high ideals. 


| The Rotary Face is symbolized by the Rotary 
Creed. The study and the practice of the Rotary 
Creed has developt the Rotary Face—a face that 
is apparent thruout the Rotarian world. 


{ If'a composite face of all Rotarians in one 
locality were to be made, in it would be discov- 
ered a striking resemblance to all other Rotarians 
—everywhere. 


{| The Rotary Face typifies the 50,000 readers of 


- ROTARIAN 


The Magazine of Service 


Publisht Monthly by the International 
Association of Rotary Clubs 


Eastern Representative C H I C A G O Advertising Manager 
WELLS W. CONSTANTINE FRANK R. JENNINGS 
31 East 17th St. New York Great Britain 910 So. Michigan Ave., Chicago 
THOS. STEPHENSON 
6 So. Charlotte St., Edinburgh, Scotland 


Subscription Price: $1.50 in U. 8S. A. and Cuba; 
$1.75 in Canada; $2.00 in all ether countries. 
Member Audit Bureau of Otreulatines 
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Clearing House of Ideas from Progressive 
Companies 


(Continued from page 29) 


to deposit their savings in a bank rather 
than hoard it in a secret place where 
its value as accumulated capital is com- 
pletely lost. In the March issue of 
“The Borroughs’ Clearing House,” 
Harold W. Kramer, vice-president of 
the National Stock Yards National 
Bank, National Stock Yards, Illinois, 
tells how human appeal, organization 
and real methods won the confidence of 
the foreign workers and how a sub- 
stantial savings department was built 
up. 
“Cross the threshold of our lobby on 
stock yards pay day and, on your first 
look around, you will swear that you 
have stepped squarely into Babel. 
Seeming confusion there is in abund- 
ance, and also a jargon of languages 
that establishes our banking room as a 
formidable rival of the biblical Tower. 
In colors we have everything, from the 
stock yards’ dusty grays and swarthy 
browns and ebonies to the vivid hues of 
shawls and other violent raiment adorn- 
ing the foreign women who patronize 
us. They, by the way, are the heads of 
the family and usually transact the 
banking of the family. But behind the 
apparent confusion on the floor there is 
careful, efficient method that quickly 
brings order out of the chaos that 
seems to exist. It has built for us a 
savings business of $750,000 in the last 


three or four years and has given us 


an increase of more than $10,000,000 in 
total deposits since 1910. 

“Edward Godlewski, savings teller, 
has done more, perhaps, toward gaining 
the confidence and the business of the 
foreign workers employed in our vicin- 
ity tHan any one person. Although we 
are located in the heart of the stock 
yards—subject to all the disagreeable 
handicaps that such a location implies— 
we like the job of banking here, not 
only because of the record we have 
made and the profits we turn over to 
our stockholders, but also because of 
the very real service we are enabled to 
render our depositors. Most of them 
in the savings department are rough in 
appearance and uncouth at best—as 
may be seen from the types illustrated 
—but we find them the best savers by 
far, once they are won away from the 
keepers of dives and erstwhile saloons 
with whom they have been accus- 
tomed for years to leave their money 
on deposit. As we know from bitter ex- 
perience, it is extremely difficult to in- 
still into the foreigner confidence in any 
particular banking institution unless 
there is some one in it who speaks 
their language, and I mean that in its 
broadest sense—one who is familiar 
with their customs and their manner of 
living as well, and is literally ‘one of 
them.’ 

“Mr. Godlewski is ‘one of them.” He 
speaks several languages, spends a 
great deal of his time at the foreigners’ 
lodge meetings and social gatherings 
and gains and holds their confidence 
by delivering the kind of service we 
claim as our stock in trade, once that 
confidence is obtained. 

“We handle steamship tickets, issue 
foreign exchange and make it easy in 
every possible way for our foreigners 
to send money home to their relatives— 
and an unusually large number of for- 
eigners are sending money home these 
days. One of the most effective me- 
diums that we have found to attract 
this business is the billboard, lettered 
in various foreign languages—Polish, 
Lithuanian and Roumanian — and 
erected throughout the stock yards and 


the foreign districts of East St. Louis 
We also advertise in some of the Polish 
newspapers and print our pass)ook 
in Polish, Lithuanian and English.” 





Educating the Retailer 
Against Over-Buying 


HE STIMULATOR,” published }, 
the Nela Lamp Works of the Gen, 
eral Electric Company in Clevelan( 
states that it is a publication with, 
purpose to promote dealers’ profits an 
to cement the company’s friendlines; 
co-operation, progress and quality. E;. 
sentially a sales booster, one of the 
leading articles in the March issu 
“Quick Turnover, Esq.,” by T. K. Quinn! 
manager of the Credit Department, thy 
warns against over-buying: 

“Tf all the shelf-warmers, the left 
overs, the odd sizes, the old styles an( 
kindred profit-eaters were carrie 
somewhere and once and foreve 
dumped, the effects on dealers would b¢ 
like the effect on America freed of th 
anarchists, the reds and all our othe 
bosom enemies. Success.and the deale 
who carries much more than his trad¢ 
wants of some types and lines of good 
and therefore usually not enough of 
others, are strangers. They are get 
ting farther apart as modern mechan 
dising progresses. 

“Fortunately, there is a great ani 
willing friend of all dealers whos 
strenuous life is one continual com# 
and go every day in the year. He; 
liked because he does not stay long 
but he comes often and leaves a profi 
Quick Turnover, Esq., has come int 
the Mazda lamp business, preaching 
rapid sales, better distribution, prope 
assortments and cleaner business. He 
says, ‘It is not the lamps you sell, not 
those really needed to serve your trade 
that lock up capital in excessive stock: 
Those you do not sell or need do the 


damage.’ It is damaging because ont 
dealer agent’s excess is another’ 
shortage. 


“When all of a stock is sold it ha 
turned once. Your lamp stock shoul 
turn at least six times a year, which 
means that every two months yo! 
should sell your whole stock; or, t 
put it in another way, your lamp sale 
for two months should at least equa 
the average stock you carry. If you se! 
only one of a certain type of lamp in 
whole month you can justify carrying 
two of those lamps in stock but no 
more.” 


The True Meaning of 
Business Loyalty 


UCH has been written about th 
importance of loyalty in achievi 
business success. However, Woodwar 
K. Greene in the “American Sug: 
Family,” explains “Loyalty” to his com 
pany so lucidly that it should reach th 
widest possible audience. 

“First,” he says, “is the salesman 
loyalty to his company. When a sales 
man accepts employment he takes upo 
himself a moral obligation of allegianc 
to his company or employer; an oblig2 
tion of fealty or constancy toward hi 
superiors; and an obligation of fidelity 
and adherence to duty. If a salesma 
deliberately breaks any of these obli 
gations during the term of his employ 
ment he is guilty of treachery an 
treason. A traitor to his ‘country i 
usually shot at sunrise. Unfortunate] 
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there seems to be no fitting punish- 
ment for a traitor to his company. Per- 
haps it is because salesmen guilty of 
treason do not get up early enough to 
be shot. 

“My conception of a loyal salesman 
of the American Sugar Refining Com- 
pany is one who fulfills all of the afore- 
said obligations. He is an ally to the 
company—he believes in and practices 
its general policies. If his own opin- 
ions differ at times from those of his 
superiors he is open to conviction and 
cces not press his contention beyond a 
point of decency and propriety. A 
short lapse of time and a little patience 
usually shows him that his opinion 
was wrong or his contention ground- 
less. 

“Tf, after careful thought and the 
wise precaution of sleeping over it, he 
is convinced in his own mind that he 
has a legitimate grievance, he does not 
permit this malignant cancer to grow 
and poison his mind and that of his as- 
sociates, but takes it frankly and hon- 
estly to his superior for explanation or 
adjustment. The great majority of 
such grievances are imaginary or ex- 
aggerated, and require only minor oper- 
ations. 

“When he has suggestions to make he 
knows how to present them and is not 
offended if they are not accepted. 

“He is an ally who will fight for his 
company, if need be, and will tactfully 
but forcefully resent and repel the at- 
tacks of slander-mongers. He will not 
take part in nor countenance malicious 
gossip, either internal or external, di- 
rected against the company, its policies, 
or its representatives. He stands tact- 
fully firm for his company’s rights and 
policies in case a customer or an out- 
sider sees fit to abuse. His work is 
constructive; not destructive. 


“The successful salesman is loyal to 
his customers whose goodwill and good 
faith he has acquired. He cannot afford 
to break this faith, He must be alert 
te his customer’s interest, which is 
practically identical with that of the 
company, otherwise he is disloyal. He 
is not playing fair with his jobbers and 
retailers unless he employs every means 
in his power to educate them to the use 
of Domino Package Sugars. 

“He refrains from all forms of mis- 
representation. He makes no promises 
which he knows cannot be fulfilled. He 
plays the game fair with all his cus- 
tomers in times of allotment. While it 
may be human nature to play f-.vorites, 
he does not knowingly play one to the 
detriment of another. He does not'be- 
tray confidential information to a cus- 
tomer’s competitors. 


“If a customer has a just and legiti- 
mate claim or complaint against the 
company he should see that prompt 
satisfaction is obtained; on the other 
hand, he should discourage the habitual 
abuse of claim filing as practiced by 
some customers. He should follow up 
deliveries and fight for good service 
and quality. 

“Above all he must be attentive, 
courteous, honest. Their opposites 
breed disloyalty.” 





One of the greatest problems facing 
the railroad interests is the prospect 
of large increases in freight rates nec- 
essary to assure the 5% per cent. aver- 
age return on invested capital called 
for by the law. There must also be a 
considerable increase in the efficiency 
of railroad labor which private opera- 
tion will have to bring about. It is 
our opinion that these problems will 
be solved satisfactorily and the oppor- 
tunity in the railroad securities is here 
with us. .The man with surplus funds 
should take advantage of it—Dunham’s 
Investment Digest. 


Silver is the monetary standard for 
a group of nations in the Far East 
whose agregate population is probably 
one-half the total population of the 
globe. The rise in silver has enor- 
mously increased the purchasing powe1 
of these peoples so far as the rest of 
the world is concerned. The South 
American nations have been ma- 
terially enriched by the war which 
gave them a wide and profitable 
market for their natural products and 
enabled them to put their exchange 
rates with the outside world on a 
satisfactory basis, to the great benefit 
of their purchasing power. All this 
spells opportunnity for the United 
States which, alone among the great 
nations in the world, possesses not 
merely enormous natural resources but 
also, under normal conditions, a large 
available capital. Foreign trade in the 
long run largely follows foreign in- 
vestment of capital, and we are abund- 
antly equipped for both—Charles A. 


Stone. 
* * * 


More than 50,000 miles of motion pic- 
ture film were exported from the 
United States in 1919, more than 
enough to stretch twice around the 
world. To be exact, says the National 
City Bank of New York, the films ex- 
ported aggregated 273,279,172 linear 
feet, of which the exposed film was 
153,237,260, and the unexposed film 
120,041,912 feet, the value of the ex- 
posed film being $8,066,723, or 5.3 cents 
per foot, and of the unexposed film 
$2,680,000, or 2.2 cents per foot. 


STATEMENT OF THE OWNERSHIP, MAN- 
AGEMENT, CIRCULATION, ETC. RB- 
QUIRED BY THE ACT OF CONGRESS 
OF AUGUST 24, 1912, of Forbes, Published 
Bi-Weekly at New York, N. Y., for April 
1, 1920. 

State of New York, County of New York, ss.: 


Before me, a Commissioner of Deeds in and 
for the State and county aforesaid, personally 
appeared Walter Drey, who, having been duly 
sworn according to law, deposes and says that 
he is the Business Manager of Forbes Maga- 
zine, and that the following is, to the best of 
his knowledge and belief, a true statement of 
the ownership, management, etc., of the afore- 
said publication for the date shown in the 
above caption, required by the Act of August 
24, 1912, embodied in Section 443, Postal Laws 
and Regulations, printed on the reverse of this 
form, to wit: 


1. That the names and addresses of the 
publisher, editor, managing editor, and busi- 
ness manager are: 

Publisher—B. ©. Forbes Publishing Co., Inc., 
Broadway, New York, N. Y. 
sy te C. Forbes, South Hills, Englewood, 


Managing Editor—B. C. Forbes, South Hills, 
Englewood, N. J. 

Business Manager—Walter Drey, 95 Hamilton 
Avenue, New Rochelle, N. Y. 


2. That the owners are: 


B. C. Forbes Publishing Co., Ine., 299 Broad- 

way, New York, N. Y. 

B. OC. Forbes, South Hills, Englewood, N. J. 
Walter Drey, 95 Hamilton Avenue, New 

Rochelle, N. Y. 

8. That the known bondholders, mortgagees, 
and other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: 

B. C. Forbes, South Hills, Englewéod, N. J. 
Walter Drey, 95 Hamilton Avenue, New 

Rochelle, N. Y. 

George T. Cowe, Linden Avenue, Englewood, 


Paramount Security Corporation, 25 West 43d 

St., New York, N. Y. 

4. That the two paragraphs next above, giv- 
ing the names of the owners, stockholders, 
and security holders, if any, contain not only 
the list of stockholders and security holders 
as they appear upon the books of the com- 
pany, but also, in cases where the stockholder 
or security holder appears upon the books of 
the company as trustee or in any other 
fiduciary relation, the name of the person or 
corporation for whom such trustee is acting, 
is given; also that the said two paragraphs 
contain statements embracing affiant’s full 
knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders who do not appear upon the 
books of the company as trustees, hold stock 
and securities in a capacity other than that 
of a bona fide owner; and this affant has no 
reason to believe that any other person, asso- 
ciation, or corporation has any interest direct 
or indirect in the said stock, bonds, or other 
securities than as so stated by him. 

WALTHER DRBY, 
Business Manager. 

Sworn to and subscribed before me this 27th 
day of March, 1920. 

THOMAS BODJER, 
Commissioner of Deeds. 


My commission expires December 9, 1921. 
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CHARACTER AND INTEGRITY 
BUYING POWER AND 
SYMPATHETIC RESPONSE 


US. 


MASS CIRCULATION 











The answer in the Rocky Mountain territory is 


The 
ROCKY MOUNTAIN NEWS 


EVERY MORNING 


THE DENVER TIMES 


EVERY AFTERNOON EXCEPT SUNDAY 


It is apparent that mass circulation alone is not enough to 
profitably merchandise goods or an idea. The one and only 
reason for advertising appropriations is to reach a PROFITABLE 
point, and not simply to know that so many thousand impressions 
of an advertisement have appeared. Mass circulation ALONE 
is the antiquated system because circulation ALONE does not 
move goods. 


The Rocky Mountain News and The Denver Times are recog- 
nized as profitable mediums. A sympathetic following as a 
result of the character and integrity of these papers makes this 
possible. They sell goods. 


Would you rather have several men of mediocre sales ability 
and questionable character represent you, or one man, clean, a 
hard-hitting business-getting salesman of character to reflect 
YOUR character? The answer is simple. You will be more 
| profitably represented by character. 


The ROCKY MOUNTAIN NEWS and THE DENVER TIMES 
will gladly interest themselves in your merchandising problems 
in their territory. They must make it profitable to you before 
| becomes profitable to them. 


The Denver Publishing Company 


Denver, Colorado 








Verree and Conklin, Inc, Rep- 
resentatives, Detroit. 


R. J. Bidwell & Co. Repre- 
sentatives, San Francisco. 


Verree and Conklin, Inc. Rep- 
resentatives, Chicago. " 


Verree and Conklin, Inc. Rep- 
resentatives, New York. 














EXECUTIVE—SALESMAN—High-grade man with good education and convincing per- 
sonality, with 10 years’ selling experience, desires connection with big concern. Expe- 
rience qualifies him to handle new line successfully. Has had several years’ experience 
as Sales Manager and has been connected in confidential capacity with men high in 
financial world. At present employed, but desires bigger field and wider opportunities. 
Is married and has clean record. A. W. M., Box 178, City Hall Station, New York. 











TO EMPLOYERS 


Hundreds of boys and young men have grown into successful 
business men because their employers have been interested in seeing 
them make good. If you have a boy or young man in your employ 
who shows that he is good material you can help him and yourself 
at the same time by giving him a copy of Mr. Forbes’ book, “Keys 
to Success.” Let us send the book to you on five days’ approval. 
Here is a coupon for your convenience. 








Please send me a copy of “Keys to Success” on five days’ approval. 
If I want to keep it I will send you $2.00, otherwise I will return it 
to you and you will cancel the charge at once. 
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What Can You 
Get Out of You? 


Think over the names of men who 
succeed. There is not a single quality that 
they have in common except that each 
one makes the best of every quality he 
has. Nine out of ten men under-estimate 
their power and ability to accomplish. 
The tenth man wins. 


Professor James, of Harvard, the great- 
est authority in the world on psychology, 
says: ; 


“As a rule men use only a small part 
of the power which they actually possess. 
Compared with what we ought to be, we 
are only half awake. Our fires are 
damped, our drafts are checked. We are 
—- use of only a small part of our 
possible mental and physical resources.” 


Stop damping your fires; stop check- 
ing your drafts; wake up. Seventy per 
cent. of your abilities are probably wasted. 
We can show you how to use that extra 
seventy per cent. —how you may get three 
times as much money, three times as much 
pleasure, three times as much comfort. 


The Emerson Course In 
Personal Efficiency 


will show you how. This Course in 24 
lessons was planned and laid out by Har- 
rington Emerson. Hundreds of great cor- 
porations have learned how to get the 
maximum results from their machinery 
with his help. Your machinery is energy 
and brains and in this Course he teaches 
you how to get everything possible out of 
them. To tell you more we have prepared 


“Making Good” 
Send Only 25c for Your Copy 


A handbook of inspiration, stories and 
facts directly concerning your future. 72 
pa pages made up of an address now being 

ivered all over the United States by a 
ee man to some of the largest cor- 
porations in America. 


At the same time we send this book we 
will give you some idea of what has been 
secuimetiinal by Harrington Emerson in 
great corporations all over the country, 
and how he may teach you what he has 
applied in a few short sentences. 


25c. brings it to F om Send for it today. Tear 
off the coupon and send for your copy at once. 
We have only a limited supply and it is in de- 
mand all over the United States. agg Bg ag 7 
your start—send the coupon and 25c. 

now. 


THE REVIEW OF REVIEWS co 
Publishers of the American Review of Reviews 
36 Irving Place New York City 








COUPON 
REVIEW OF REVIEWS CO., 30 Irving Place, New York. 
Forbes 4-17-20 

Enclosed find 25c. for which send me, post- 
paid, a copy of your new book, “Making Good.” 
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Financial and Business Forecast 


(Continued from page 26) 


Labor unrest, generally speaking, is 
less rampant, the ultra-radical element 
having failed to precipitate the de- 
moralization and revolutionary condi- 
tions it set out to bring about. Indeed, 
large employers report some improve- 
ment in the morale of their working 
forces, with, here and there, measurable 
increases in production per man. 

However, the cycle of rising wages 
has not yet apparently run its full 
course. Coal miners have just been 
awarded another substantial advance 
and railroad employees have not been 
placated. 

In responsible circles alarm has been 


‘created by a widely-published cable 


from Europe quoting H. P. Davison, of 
J. P. Morgan & Company, as painting 
a most harrowing and sensational pic- 
ture of pestilence in Europe on a scale 
beyond all previous experiences of the 
human race. “The scourges now sweep- 
ing eastern Europe and Asia,” this Red 
Cross leader is quoted as saying, “con- 
stitute the mightiest danger to all 
humanity since the deluge. America is 
just as unsafe as Europe from typhus 
and the white plague now sweeping 
over the world with lightning rapidity. 
Conditions as bad as in Russia prevail 
in Hungary, Serbia, Austria, Montene- 
gro, Turkey and Syria and throughout 


the Near East. Poland is especially 
severely stricken. More people are 
daily dying now than during the war.” 

At home the muddle over the Peace 
Treaty is poignantly regretted in finan- 
cial and business circles. The United 
States has been left in a most awkward 
position in its relation to Germany. 
There is a strong underlying feeling 
that means will yet be devised to bring 
this country into the fold of world 
nations in the effort to carry out the 
purpose for which this country entered 
the war, namely, to help to make wars 
impossible in future years. 

One final word on the business out- 
look: Don’t forget that the “better” 
business becomes, the worse will it be 
for the country in the end. We are on 
an inflated, artificial, impermanent 
price basis and must prepare to nego- 
tiate a descent. 

This view is not popular but, to my 
mind, there is not the slightest doubt 
but that it will finally prove to have 
been the correct one. 

Investors will probaly make no mis- 
take if they buy well-selected railroad 
stocks and also bonds at current prices, 
but cash on hand is preferable to hold- 
ings of speculative stocks when one 
takes into consideration the general 
condition of the world today. 





ITALY “NOT RIDING FOR A FALL” 
Editor, “Forbes”: 


There was a caption in a recent issue 


of “Forbes” to which I must take 
exception. It is, “Is Italy riding for a 
fall?” 

It is hot. 


My reply to the inference is as fol- 
lows: 


As an outcome of the war, Italian 
industries were developed to a stage 
which will place them in a position to 
compete even with France and Great 
Britain for business in the near East. 
Italian industries were among the first 
in Europe to change from a war basis 
to a peace status; the transformation 
is being made without a great loss of 
money or titne. 

Italy has been short of raw material 
but is long on man-power and water 
power. Both are being developed by 
intelligent, modern methods. The 
Italian people are thrifty, hard work- 
ing and conscientious. They are pro- 
gressive in ideas but bolshevism will 
not take root among them. According 
to a recent statement of ex-Premier 
Luzzatti, who is a noted economist, 
the savings of the Italian people de- 
posited in institutions alone amout to 
13 billion lire. 


The Italian Gevernment is now plac- 
ing in Italy a consolidated loan of 15 
billion lire, of which it is reported over 
14 billions are already subscribed. A 
large part of the funds will be used to 
retire Italy’s paper currency which, as 
in other countries, increased to an ab- 
normal figure. In normal times, Italian 
Government 3% per cent. bonds have 
sold at above par, her credit having 
been excellent. I have every reason to 
believe that Italy will be one of the 
first European countries to recuperate 
from the effects of the war. 


I hope you will publish this letter in 
order to counteract any impression 
which the small but harmful caption 
above cited may have caused. 

Sincerely yours, 
LUIGI CRISCUOLO. 
120 Broadway, N. Y. 


Opportunities for 
Investors 

(Continued from page 30) 
high record prices. It is believed that 
Morgan interests now control this 
property which was originally develop- 
ed by Hearst and Haggin interests, and 
it is known that some large blocks of 
the stock have been taken out of the 
market by large investors to hold for 
a substantial, long-pull profit. 

Anaconda and Inspiration have long 
been identified with Rockefeller inter- 
ests. The former company owns $5,- 
018,000 of the $23,639,340 capital stock 
of the latter. Anaconda is a well- 
d'versified property, the management 
having long followed the policy of de- 
veloping the large coal and timber land 
holdings, and adding to its mineral 
acreage in and about the Butte district 
of Montana. In addition to being a 
producer of the raw copper metal, An- 
aconda does considerable manufactur- 
ing of such semi-finished products as 
copper rods and plates. In 1918 the 
cumpany sold 377,138 tons of coal, and 
35,765,541 feet of lumber. Early last 
year Anaconda and Inspiration pur- 
chased jointly a tract of 160 acres of 
ci’ producing land in the Bakersfield 
district of California, in order to ob- 
tain a fuel oil supply for operation of 
their smelters. 

Chino and Ray Consolidated are Hay- 
cen-Stone properties which promise 
considerable further development un- 
der the management of D. C. Jackling, 
who has won world-wide fame as a 
mining engineer Ray Consolidated, 
considering its lew price, is in as 
strong a surplus position as any of the 
coppers. 

The war brought such an important 
addition to the surplus acounts of all 
the companies in our list that it is 
worth setting down in tabulated form, 
as follows: 


Surplus and Reserves 
1918 1914 


Anaconda °........ $81,708,966 $7,681,059 
Cerro de Pasco... 17,640,304 *16,238,966 
COMED: casaciapceed 17,852,491 7,560,755 
Inspiration 16,590,122 600,062 


Ray Consolidated. 17,924,465 4,084,792 
*1917. 1916. 








The Bureau of 


BUSINESS 
INFORMATION 


The circulars, booklets, etc, yo 
been prepared by the service d 
partments of various national ad. 
vertisers and they have been listed 
here for the benefit of Forbes 
readers. They will be sent free by 
the pubiishers of the booklets, etc, 
if you will simply check the list 
and return it to us with your let- 
erhead or business card. 

Making Better Foresmnen 


—— 
‘oreman, or 
will interest you. 


Save the Surface se: 
asa 
tical ay Seoventive. - _ 
The Strong Amen Arm of industry 
A booklet guaies electric ists 


hire a 
book 


in many 


by sim- 
Getting Senienin Pulley Effici- 


A A booklet for the manufacturer who 

uses pulleys. 

More Capital 
a ao, art oe i Ly 
house a lizing in = 
the securities of established, success- 
ful corporations that require addi- 
ong capital for legitimate expan- 
sion. 


Industrial Pieat Roadways 
roads, showing how ea oiiell under- 
foot lowers plant overhead. 


Why Did They Quit? 
One way to discover the reason for 
the turnover of labor, and a sugges- 
tion for a remedy. 


The Truck in the Foundry 
circular describ’ 


, vehicle , 
for foundry and pliant haulage. 


eee ge f “practical 
0. 
‘orma f buildings 
ao pony B— lighting of aldings 


ine- 
ed 


Managing rs Maximum Produc- 
tion 
A series of booklets for the industrial 
manager. 
inductvial Domoettes ™ 
A book deserib meaning 
the “square deal” policy in business. 
industrial § Housing 
A describing a plan 
that will build houses 4 * of 
300, 500, 1,000 or 3,006 population. 
Thinking I Beyond Your Job 
A book of inspiration for the man 
_ is looking ahead. 
Higher Standards 
A bulletin for executives who aim to 
promote higher standards of man- 
agement of their business and to pro- 
mote a better understanding between 
the employer and the employee. 
Saving Lives 
Describing door latches especially de- 
signed for large buildings where 7 
“safety first” principle is 


Hardware That Harmonizes 


Booklet describing the new idea in 
_ combining beauty and util- 


Steel Windows 
A complete handbook of modern win- 
dow construction for the manufac- 
turer or builder. 
Pneumatic Systems 
bing the new system for re- 
moval, conveying and collecting dust, 
litter and other materials in manv- 
facturing establishments. 
An Interview with the Father of 
the Calculating Machine 
A personal story of interest to busi- 
ness men and accountants. 
The Jacklift Master Truck 
A catalogue showing the loading and 
unloading possibilities this truck has 
for the large and small factory. 
Hoisting Machinery for Indus- 
trial Works 
A handbook giving complete details 
on hoisting machinery for the large 
manufacturer. 


FORBES BUREAU OF 
BUSINESS INFORMATION 


B. @ Ferkes Publiching Company, tue. 
Sree dwey New York, M. Y. 
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“SERVICE 


WORK and 
THRIFT” 


A COMPREHENSIVE PRINCIPLE THAT IS THE 
BASIS FOR A NATIONAL RECONSTRUCTION 
PROGRAM. 


A CORRECT FOUNDATION FOR PROGRESS AND 
BETTER ORGANIZATION IN EVERY PLANT. 


Read how this applies as outlined by Mr. 
C. E. Knoeppel in his six articles on 
Industrial Organization. We will send 
them on request. 


We can describe our plan briefly 


“Knoeppel Organized Service” 


C. E. KNOEPPEL & CO., INC. 


Industrial Engineers 
Six East 39th Street New York 
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THINGS » THAT » ENDURE 





The works of man that endure are all alike; 
vitalized by the same spark. That spark is 
the striving for an ideal perfection that for- 
gets immediate profit. 


When the Apperson Brothers built with 
their own hands the first mechanically suc- 
cessful automobile, their goal was achieve- 
ment of an ideal perfection. 


And as Apperson has grown, this spirit has 
never changed. It has kept the Appersons 
breaking trail for more than a quarter of 
a century. It has endowed every 
Apperson car with enduring worth. 


Appersons stay at their best a long, 
long time. Owners of old Apperson 
Sixes and Fours still drive them today, 





finding it difficult to believe that the Apper- 
son Eight can be an improvement. 


Yet the Apperson Eight isa big advance. It 
has eighty less parts. Astonishing accelera- 
tion—from 1 to 40 miles an hour in 40 sec- 
onds. This shows the motor’s flexibility 
and tremendous power. And the car is so 
perfectly balanced that the brake curbs the 
speed from 40 miles an hour to a dead stop 
in 4 seconds—,o yards. 


These outstanding superiorities represent 
the excellence of the whole car and 
its every part. 


And Apperson excellence endures. 
DRIVE an Apperson First—Then 
Decide. 


AppERsON BroTHERS AUTOMOBILE Company, Kokomo, Indiana 





APPERSON 


The Eight with Eighty Less Parts 
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FREE—Write us for 
a copy of “‘Wilson’s 
Meat Cookery,” our 
book of economica 
helps. Address Wil- 
son & Co., 41st St. 
and Ashland Ave., 
Dept. 457, Chicago. 


CORNED BEEF 


SPECIALLY COOKED 


““ Vigor-making foods 


for your youngsters 





















TURDY, steady, hearty boys and girls of to- 
day will be the strong, dependable men and 
women of tomorrow. Along with the develop- 
ment and training of their minds must go the 
upbuilding of their bodies. They must have good, 
wholesome, muscle-making, energy-giving foods 
—just the kind of foods your own mother used to 
prepare especially for you. And that is the kind of 
food product always identified by the Wilson label. 


\\ 








“Jhio mark AAMT Teh gee your guarantee” 


OOD corned beef is a tempting, satisfying’ 
appeal to every healthy appetite. Wilson’s 
Certified Corned Beef is made of fresh, selected, 
specially trimmed cuts with all of their goodness 
and flavor retained in hermetically sealed cans 
Ready cooked for use in many satisfying dishes, 












It is so good that it carries our straightforward “money- 
back” guarantee which says that we rely entirely upon 
your judgment. Ask your dealer for it now. 


{/ 
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A firm, rigid chassis gives solidity to 
the whole car and preserves it against the 


weakening 
sa 
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action of the 
motor and the 
WILLYS-OVERLAND, INC., Toledo, Ohio 
WILLYS-OVERLAND, LIMITED, Toronto, 
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tuned by the chief engineer of the factory 


that built the car. 
Knight sleeve-valves operate. 
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